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Rising steel production and the very favorable 
earnings statement of U. S. Steel suggest more cheer 
Building contracts run con- 
trary, however, with a 15.8 per cent decrease from last 
Freight loadings are low. 
duction increases cautiously. 


Automobile pro- 




















RAY of cheerfulness 
has been provided in 
this week’s business 
records by the un- 
expectedly favorable 
earnings statement 
for the U. S. Steel 
Corporation for the 
year 1929, with its 
disclosure that the drop in earnings 
for the last quarter was less than 
had been expected. That report has 
tended to encourage still further a 
stock market which this week has 
shown a disposition to move higher. 
Current steel production also shows 
an upward trend which the final 
records for this month may show to 
be somewhat better than the nor- 
mal seasonal advance over Decem- 
ber. These are the two favorable 
records in a week the business sta- 
tistics of which have been as a 
whole hardly optimistic. 

Of the two industries which are 
admittedly the main supports of 
prosperity, building and automo- 
biles, the former presents this week 
a retrogressive record. The daily 
average of contracts for the third 
week in January (to Jan. 24), as 
reported by the F. W. Dodge Cor- 
poration, is $9,548,933, one of the 
lowest daily averages in a great 
many months. The total of build- 
ing contracts awarded this year (20 
business days ending Jan. 24) is 15.8 
per cent below the value of the con- 
tracts awarded in the first twenty 
business days of January, 1929, and 
21.9 per cent less than the total for 
the first twenty business days in 
January, 1928. It is probabie that 
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the last week of this month will 





and pros- (Continued on Next Page) 


show a higher daily rate, and will 
lessen the cumulative deficit as 
compared with the equal periods in 
last year and the year before; but 
on the basis of the records for sev- 
eral years past there is no reason 
for believing that the deficiency 
will be made up completely. We 
face the fact, therefore, that a full 
two months after, President Hoo- 
ver’s business conferences for the 
resuscitation of business, particu- 
larly in the construction field, no 
upturn is visible on the face of the 
returns. 

The trouble with building, as is 
now coming to be pretty generally 
understood, is that the popular ac- 
tivities of the past few years by 
way of turning savings bank sav- 
ings into the stock market and bor- 
rowing to the limit on real estate 
and insurance policies, have brought 
about a shortage of loanable funds 
in the case of building and loan so- 
cieties, savings banks and insurance 
companies which it will probably re- 
quire several months—not improb- 
ably the rest of the present year— 
fully to make up. The situation 
with regard to available funds is 
constantly improving, but the defi- 
cit is very far from being made 
good; and, in addition, there is not 
the same general disposition to take 
a speculative chance in new build- 
ing operations. It seems that little 
better can be said of the building 
prospect than that the supply of 
funds will gradually improve, and 
that when the free margin has been 
restored building will pick up sub- 
stantially if the general conditions 
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pects of business improve at a parallel 
rate. This paired advance is to be ex- 
pected, but as this writer sees the situa- 
tion, not very intensively before late in 
the year. 

Of steel production it is perhaps suf- 
ficient to record The Iron Age report 
that ingot output is now (the last week 
in January) at 75 per cent of capacity. 
There is nothing trustworthy at hand 
to show what is the average for the 
whole month; for that we will have to 
wait until the Steel Institute gives us 
some figures about the 9th or 10th of 
February. The lron Age reports a some- 
what lessened weakness in prices, but 
also a decline in the composite price for 
finished steel to 2.305 cents a pound, 
the lowest since November, 1927, which 
latter month was toward the end of a 
marked recession in steel activity. The 
Iron Age pig iron composite price is un- 
changed at $18.17 a ton. Railroad equip- 
ment orders represented by cars and 
locomotives have been substantial, and 
fabricated steel awards rose this week 
to 53,000 tons, which is about double 
the figure for the pneceding weeks this 
month. Heavy melting scrap, the price 
movements of which are sometimes of 
forecast significance, has declined 25 
cents a ton at Pittsburgh, is stronger 
at Cleveland, unchanged in other mar- 
kets, and, the Iron Age reports, “still 
has no definite trend.” 

Freight loadings showed the usual 
seasonal pattern for January, but are at 
a low level, being in the neighborhood 
of 40,000 cars below the figures for each 
of the preceding five years. The total 
for the latest week reported, that ended 
Jan. 18, shows a decrease of 15,838 cars 
from the previous week; but apart from 
the abnormally low level shown in each 
of the reports this month, the decrease 
in the week of the 18th follows pretty 
nearly the normal movement, that week 
showing a decrease from the previous 
week in more than half of the preced- 
ing years. An interesting detail of the 
loadings, and one that is of perhaps 
more business significance than the total 
figure, appears in the seasonally cor- 
rected figures for miscellaneous loadings 
week by week. The high point of last 
year, in the first week of August, was 
represented by an index figure of 71.1; 
the low point for the year was in the 
week ended Dec. 22, with an index fig- 
ure of 54.0. The week ended Jan. 4 gave 
an index figure of 63.0; the week of 
Jan. 11 of 58.8, and the week of Jan. 


18, just reported, an index of 56.2. Since 
miscellaneous freight represents whole 
car distribution of merchandise, and is 
considered by statisticians the most sig- 
nificant classification in car loadings re- 
turns, this drop of the index in the third 
week of January to near the low point 
in December may probably be taken as 
a sign of lessened distribution of manu- 
factured commodities. 

No discussion of business indications 
would be reasonably complete without a 
reference to the figures on employment 
given out from Washington this week, 
representing an increase in employment 
in the first week of January as com- 
pared with the last week in December, 
and an increase in the second week of 
January as compared with the first 
week. The interpretation supplied to the 
public was that the tide of unemploy- 
ment had been squarely reversed. 

In the past ten years employment in 
January, as computed by the Bureau of 
Labor Statistics at Washington, has de- 
creased with reference to December as 
a base in seven years, and increased in 
three. For the ten years as a whole 
the seasonal index of normal change 
from December to January is a decrease 
of 0.8 points on a scale of 100. A de- 
crease in January employment below the 
December level is therefore completely 
normal and compatible with general 
prosperity. 

Factory employment in the last week 
of December represents the low level for 
the entire year. After Christmas Day 
many plants are wholly or partly closed 
for inventory, repairs, and the lessening 
of payroll expenses before closing the 
year’s balance sheet. The Christmas-to- 
New Year’s week is also a period of 
church holidays during which a large 
percentage of foreign-born factory work- 
ers absent themsclves from work volun- 
tarily. The employment level for this 
final week of December is far below the 
average for the month as a whole. Con- 
sequently, a 3 per cent increase in em- 
ployment in the first week of January 
over the last week in December, and a 
3 per cent increase in employment in 
the second week of January over the 
first week, are wholly compatible with 
an index for the whole month of Janu- 
ary which is lower than the index for 
the whole month of December. This is 
what statisticians familiar with employ- 
ment statistics expect to redd in the Bu- 
reau of Labor Statistics’ final statement 
of January employment conditions which 
will be published toward the middle of 
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TOCK prices have risen sharply dur- 
S ing the past week. The movement 

has been broad and reasonably well 
led and volume of trading expanded as 
the market advanced. Despite these fa- 
vorable developments, however, the gen- 
eral outlook remains uncertain. 

The upward trend has been practically 
continuous throughout the week. There 
was a brief halt last Saturday and a 
short minor reaction last Tuesday. But 
after each of these waiting periods the 
adwance was renewed with vigor. The 


surprisingly favorable statement of the 
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THE STOCKS AND THEIR WEIGHTS. 


(Adjusted weight of General Electric 
changed from to .20 Jan. 29, 1930, on 
account of 4-for-1 split.) 
Ef- Ad- Ef- Ad- 
fec- just- a just- 
tive. i ed. 


. tiv 

U. S. Steel... 20 .26 Gen. Elec... 12 -20 
Gen. Motors.. 17 .30 Anaconda .. 10 3 
Amer. Can... 14 .20 Radio ....... 10 
Chrysler ..... 12 10 Mont. Ward. 5 08 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1 
pas ge 3. Reprints of this article may be ob- 

ned from The Annalist Editorial Depart- 
ment, Times Square, New York. 


United States Steel Corporation issued 
after the close of the market last Tues- 
day served to stimulate bullish en- 
thusiasm. 

The market upswing has been led by 
the standard manufacturing — stocks. 
Amefican Can, General Electric, Na- 
tional Cash Register, Westinghouse, 
Union Carbide, Johns Manville, Steel 
and Bethlehem Steel have all made sub- 
stantial gains. The coppers, motors, tire 
and mail-order stocks have advanced sat- 
isfactorily enough. Only a few issues, 
such as Radio and International Tele- 
phone, have at times been actually weak. 
It is true, however, that in the railroad 
and public utility groups the advance 
has been scattering and inconclusive in 
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MARKETS 


The market has now been rising for 
five weeks. During this period the man- 
ufacturing stocks have been moving up- 
ward continuously, with some accelera- 
tion during the past week. Other groups, 
however, have only joined in the upward 
trend during portions of this period. 
This tendency to irregularity was espe- 
cially noticeable during the first three 
weeks of January.--when the tire, motor, 
copper and mail-order stocks reacted, 
and the public utility issues barely held 
their ground. It is only during the first 
and last of these five weeks of upward 
trend that the general body of stocks 
has advanced vigorously. 

It is perhaps significant that even 
after so long an advance only a few of 
the important stocks have succeeded i 
breaking through the December high 
levels. 

Although another two months of vig- 
orous advance would be pleasing, it may 
well be questioned whether it would from 
a long-range standpoint be a good thing 
either for business or for the stock mar- 
ket. Such an advance would carry prices 
back to approximately the level of last 
October or of early 1929. From such a 
high plane another serious decline would 
be nearly inevitable. 

A marked revival in speculative inter- 
est and expansion in brokers’ loans at 
the present time, moreover, would prob- 
ably call forth repressive measures from 
the Federal Reserve Board. We are 
much more likely to have a good buli 
market later in the year if prices do not 
advance further at the present time. The 
foundation for a sound advance must be 
laid at a lower level. 

Much the same principles 
for the business situation. An immedi 
ate brisk recovery to the prosperity 
levels of last Summer would no doubt 
be gratifying to the general public. But 
business late this year and in 1931 is 
likely to be better if the present dullness 
continues until Summer. The 1929 de- 
cline in business activity was only in 
small measure the result of the stock 
market break. The weak spots in the 
business structure cannot be removed at 
once. Too quick a revival now may delay 
the real recovery. 

The money situation has taken a 
mildly unfavorable turn as a result of 
the sharp drop in Reserve holdings of 
bills bought in the open market shown in 
this morning’s statement. On a correct- 
ed for seasonal variation basis the dror 
this week is approximately $30,000,000. 
An allowance for the gain in gold of 
$8,000,000 from earmarking and imports 
leaves a net loss of $22,000,000 of reserve 
money during the week. 

This loss is not of itself a serious mat- 
ter. What is serious, however, is its 
suggestion of a disposition on the part 
of the Reserve Board to discourage a 
further rise in stock prices. The Reserve 
banks have a large quantity of money 
market tightening ammunition in their 
control in their great holdings of gov- 
ernment securities and acceptances. No 
radica] tightening in money rates is 
likely to be attempted, but enough might 
be done to discourage a further advance 
in stocks. 

A favorable point in this morning’s 
Federal Reserve statement is the fur- 
ther decline in rediscounts. This item has 
now fallen to 407 million dollars as com- 
pared with 1,084 million dollars last 
August. 

Movements in the leading European 
exchange rates have been narrow this 
week. Sterling is unchanged at just 
under par. No early resumption of the 
gold outflow is expected. A. McB. 
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Group Banking Coming Into the Open; Many Chains 
Advertise Their Merits 


By LAWRENCE GROVER 


ORE than four hun- 
dred American banks, 
with assets in excess 
of $4,600,000,000, are 
now frankly practic- 
ing group or chain 
banking under control 
of twenty-five central 
organizations that 

publicly declare and advertise their al- 
legiance to this type of multiple bank- 
ing activity. These figures by no means 
represent all the group or chain banks 
in the United States, but they do com- 
prise most of those by which their group 
banking affiliations are openly avowed as 
an article of business faith—are offered, 
in most cases, to the public as a virtue 
and a factor of banking strength and ef- 
ficiency. 


Marked Change in Policy Evident 


This is in marked contrast to practice 
in this field of only, say, two years ago. 
It would then have been next to impossi- 
ble, if not wholly so, to discover a chain 
or group banking enterprise urging its 
activities along these lines upon public 
attention. In fact, for the most part 
these multiple banking operations, when 
not of the formally legalized branch 
banking type, were virtually secret; and 
indeed even today the bulk of this kind 
of banking is being conducted without 
public assertion, if not actually under 
cover. 

Reliable investigators estimate that, in 
reality, some 1,850 to 1,900 banks, both 
national and State, of the commercial, 
savings and trust company type, are now 
operated under some sort of group or 
chain relationship. One generally ac- 
cepted compilation on this subject finds 
that there are some seventy-eight in- 
stances in which particular State or na- 
tional banks are the dominant interests, 
directly or through affiliate companies, 
in groups controlling over 400 unit banks 
and nearly six and a half billion dollars 
in combined banking assets. It also 
finds twenty-eight cases in which hold- 
ing companies, not formally subsidiaries 
of any particular banks, are the heads of 
groups involving some 380 banks with 
over $5,300,000,000 in assets combined; 
and 167 cases where individuals own or 
control strings of banks, involving about 
1,070 institutions with assets of nearly a 
billion and a half. Thus, this study es- 
timated that there were at the time its 
data were compiled 273 open and secret 
bank chains controlling resources in ex- 
cess of $13,000,000,000. 

As against these massive figures, the 
figures here given for bank groups pub- 
licly advertising as such present some in- 
teresting contrasts. They indicate, on 
the one hand, how great a bulk of group 
and chain banking is still left in the 
zones of low visibility. But, on the other 
hand, when contrasted with the attitude 
of chain and group bankers of only two 
or three years ago, or even a year back, 
they do manifest a very rapid emergence 
into the position of dealing candidly with 
the public and of acting on the strength 
of their convictions that group or chain 
banking is a sound and advantageous 
form of practical banking organization. 


But Many Groups Still Shun Publicity 


As to the others—those not publicly 
declaring themselves as group or chain 
bank organizations—there is not in all 
cases, by any means, any appearance of 
intentional secretiveness or disposition 
to conceal their inter-related operations. 
They are not listed here in the details 





given below simply because their ad- 
vertising literature, by which they de- 
clare their business policies, does not, 
so far as the present writer knows, say 
specifically, or in effect: “We are 
group bgnkers.” : 

In scores of cases many of these 
groups or chains, whether controlled 
by individuals, banks or holding com- 
panies, are well known as such in their 
local communities or regions of opera- 
tions, but they do not make a point of 
the fact in their publicity — although 
occasionally the statements of the lead- 
ing members of the group are printed 
in a single folder. In other instances 
the fact that a number of banks are 
under common control is obvious from 
a comparison of their officer and direc- 
tor lists showing that the same person 
is chairman, president or other senior 
officer of them all, or that they have 
interlocking or common identical direc- 


torates; but unless they have reached 
the point of making special avowal of 
these facts they are not included for 
mention in this study. In many other 
cases only a scrutiny of stockholders’ 
lists and other facts, not available ex- 
cept to banking officials on a legally 
confidential basis, would reveal certain 
chain and group banking operations 
whose existence those in control of them 
see fit to keep secret. 


Reasons for Varying Public Policies 


There are various reasons for these 
different degrees of frankness. In some 
States branch banking is definitely pro- 
hibited by law and public opinion is 
clearly against it. In those States 
group or chain banking would be looked 
upon as an evasion of established pub- 
lic policies. In other States, while 
branch banking is not prohibited, public 
opinion apparently has not been consid- 


Extraordinary Earnings 
Shown by U. S. Steel 


Steel Corporation for 1929 amount- 

ed to $258,659,889, the largest 
amount ever reported with the exception 
of the years 1916 and 1917, when they 
amounted to $333,574,178 and $295,292,- 
180, respectively. Per share earnings, at 
$21.18. were considerably greater than 


Ns earnings of the United States 


upswing which carried the seasonally ad- 
justed data to an unusually high peak in 
June, 1929. And although the decrease 
from June to November, allowing for 
seasonal variation, was about 24% per 
cent, the November level of earnings, also 
allowing for seasonal influences, was 
only slightly lower than the peak reach- 
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indicated by the advance estimates which 
have appeared recently. 

The most extraordinary aspects of the 
1929 earnings statement, however, are 
revealed by the accompanying chart, 
which shows the data on a monthly basis, 
adjusted for seasonal variation. From 
the close of the war until the end of 1928 
there was obviously only a moderately 
upward long-time trend; but beginning 
in December, 1927, there was a cyclical 


ed-in the preceding business cycle in No- 
vember, 1926, which was the highest in 
the entire post-war period up to that 
time. This despite the fact that steel 
ingot production for the entire industry, 
allowing for seasonal variation, declined 
in December to a level only slightly 
above the bottom reached in the 1927 
recession. 


Continued on Page 320 


ered receptive to any form of multiple 
banking organization and actual branch 
banking has not arisen, while group or 
chain banking has discreetly remained 
undisclosed. 

Again, in some States where branch 
banking is prohibited, strong banking 
personalities have, nevertheless, boldly 
developed chain banking on an aggres- 
sive scale and have apparently satisfied 
public opinion, whatever color it might 
have been, that their operations are 
sound and justifiable. 

These factors, or combinations of 
them and possibly other considerations, 
have resulted in group and chain bank- 
ing being conducted on varying bases, 
running all the way from deep conceal- 
ment and secrecy up to hearty and 
frank avowals seeking public confidence 
on the score of the soundness of the 
financial theory and the serviceability 
of facilities presented under that sys- 
tem of operation. In the table on the 
next page are listed the organizations 
which are operating openly under the 
banner of group banking. 

The First National Bank of Miami, 
Fla., where State banks are prohibited 
from establishing branches, and there- 
fore national banks are under a similar 
prohibition, controls through executive 
officers and directors its group of asso- 
ciates located in Southeastern Florida. 
The statements of the six banks are as- 
sembled in a single folder. The Atlantic 
National Bank of Jacksonville, Fla., in 
its folder combining the statements of 
condition of its affiliated banks under 
the caption “Atlantic Group of Banks,” 
states that their management is vested 
in it and that the controlling interest in 
them is owned pro rata by its sharehold- 
ers. These banks are operated in five 
cities in Florida. 

The First National Bank of Atlanta, 
Ga., in which State limited city branch 
banking is allowed, issues a folder cover- 
ing “The First National Bank of Atlanta 
and Affiliations,” listing the seven banks 
its controls through a stockholders’ af- 
filiate corporation, since national banks 
are not permitted to own stocks in other 
banks directly. This “First National 
Group,” as it is designated in its adver- 
tising, operates banks in six places in 
Georgia. The Citizens and Southern Na- 
tional Bank, Savannah, through an af- 
filiate holding company held in trust pro 
rata for the stockholders, has associated 
banks in four places in Georgia and 
South Carolina. 


Illinois Invaded Despite Sentiment 
Against Branch Banking 


The National Republic Bancorporation, 
recently organized by interests connected 
with the National Bank of the Republic 
of Chicago, is the first group bank hold- 
ing company to come out in the open in 
Illinois, where branch banking is pro- 
hibited and sentiment has been especially 
militant against it, but where perhaps 
as large an amount of covert chain bank- 
ing has been going on for years as in any 
State in the Union. This bancorporation 
will operate banks in several Illinois 
cities, controlling them through owner- 
ship of at least 51 per cent of their stock, 
with the exception of the National Bank 
of the Republic in which it will hold a 
substantial interest but which apparently 
will remain in a position of dominance 
and independence. 

The Fletcher Savings and Trust Com- 
pany, Indianapolis, Ind., carries in its 
folder of condition the figures of its six 
banks held by direct stock ownership and 
acquired after its further expansion 
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along branch bank lines was stopped by 
the passage several years ago of a law 
in Indiana prohibiting the establishment 
of new branches; this bank operates its 
branches established prior to that time 
and its owned banks all in Indianapolis. 


Idaho and Iowa 


The First National Bank of Idaho, 
Boise, Idaho, where branch banks arc 
prohibited, gives the figures for its nine 
affiliated banks in a joint folder indi- 
vidually with a combined statement of 
their aggregate resources. Also a mem- 
ber bank in its printed matter will state 
that it is “a member of the First Na- 
tional Bank of Idaho group of banks that 
serve the Snake River Valley,” and also 
that “our affiliation with the First Na- 
tional Bank of Idaho, Boise, with its im- 
mense resources, makes us especially 
equipped to render complete and satis- 
factory service to our customers.” This 
group is controlled through an affiliate 
and has members in ten places in Idaho. 

In Iowa, where State law prohibits 
branches, James F. Toy, Sioux City, 
head there of “The Toy National Bank, 
Farmers Loan and Trust Company and 
Associated Banks,” as the printed mat- 
ter says, owns control of seventeen banks 
operated in fifteen cities and towns of 
Towa, Nebraska and South Dakota, and 
the group is discribed in its advertising 
as “one of the oldest, one of the largest 
and one of the strongest combinations 
of banking capital” in these States. The 
individual statements of the members 
will speak of themselves as “One of the 
Toy Banks.” 


Massachusetts and Michigan 


The Old Colony Trust Associates of 
Boston, Mass., in which State the estab- 
lishment of branches is permitted in the 
city or county in which the head bank is 
located, is reported as owning majority 
stock interests in sixteen banks in Mas- 
sachusetts. Some of the members of this 
group state in their printed matter that 
they are a “member of Old Colony Trust 
Associates,” and others speak of their 
“affiliation with the Old Colony Corpor- 
ation of Boston”—a form of publicity 
on this question that is not quite so out- 
spoken as that of some of the Western 
groups. 

It is in Michigan, where the estab- 
lishment of branches within the home 
city or county of the parent bank is le- 
galized, and in Minnesota, where the es- 
tablishment of branches is prohibited, 
that is found the maximum of assertive- 
ness as to their group banking activities 
by several great enterprises of this type 
in those States. The Guardian Detroit 
Union Group, Detroit, Mich., which 
has been built up through a rapid series 
of mergers, first of banks and then of 
fully organized group bank systems to 
the accompaniment of conspicuous pub- 
licity, has members in eleven places in 
Michigan. Similarly, to even greater pro- 
portions has grown the system of banks 
affiliated through extensive merger op- 
erations under the Detroit Bankers Com- 
pany with control over twenty banks op- 
erating in fourteen places in Michigan 
with aggregate resources of $725,000,- 
000. 


Minneapolis the Headquarters of the 
Two Most Extensive Chains 


The two most extensive chain or 
group systems, and also the most ag- 
gressively partisan to the group idea, 
are found in Minneapolis. The North- 
west Bancorporation, holding majority 
stock in eighty-two banks in scores of 
cities and towns in the eight States of 
Minnesota, Iowa, Nebraska, Washington, 
North Dakota, Wisconsin, South Dakota 
and Montana, with aggregate resources 


of $458,000,000, is conducting a display 
advertising campaign justifying the 
group banking theory as representing, it 
declares, “a solution of the Northwest’s 
banking problems”—a region, it will be 
remembered, that has suffered most 
severely through epidemic failures of 
country banks. Equally aggressive in 
building up a group system is this 
bancorporation’s competitive neighbor, 


itself as such, and offering stock to the 
public on the basis of confidence in this 
new banking plan—the Marine Midland 
Corporation of Buffalo, holding major- 
ity stock interests in banks in, sixteen 
up-State towns and cities, with aggre- 
gate resources of $470,000,000. 

Ohio, which permits branches in home 
cities and contiguous trade territory, 
has a newly- projected group, the Banc- 
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the First Bank Stock Corporation, also 
of Minneapolis, operating through stock 
control fifty-nine banks in over forty 
towns and cities of the five States of 
Minnesota, Montana, North Dakota, 
South Dakota and Michigan, with aggre- 
gate assets of $428,000,000. 

New York State, where the opening 
of branches is legalized in the home city 
or county of the head bank, has one 
large chain or group system declaring 


Ohio Corporation of Columbus, with ma- 
jority stock in five banks in two cities 
with $85,000,000 in resources. Okla- 
homa, prohibiting branches, is watching 
the development of the Southwest Corpo- 
ration in Tulsa, which already has 
gathered in through majority stock con- 
trol banks in eighteen places in its State 
with $138,000,000 in assets. 

In Oregon, which prohibits branches, 
there are the Pacific Bancorporation of 


National City Now World’s 
Largest Bank 


VEN without its affiliates, Nation- 
al City Bank is the largest private 
banking institution in the world 

in point of total resources, according to 
The Wall Street Journal. As of Dec. 31 
last its resources amounted to $2,206,- 
241,170, which tops the resources of Mid- 
land of England, the next largest bank, 
by $37,000,000, converting the latter’s 
figures as of the end of last year at the 
parity of exchange, $4.8665. 

As to gross deposits, however, Mid- 
land Bank has $1,833,037,720, compared 
with National City’s $1,649,554,260. 

Lloyds Bank comes third as to re- 
sources with $2,098,134,142, although its 
deposits of $1,711,104,375 are also larger 
than those of City Bank. Tendency for 
foreign banks is to have larger lines of 
deposits, in proportion to resources, 
than American banks. This is accounted 
for by the greater branch systems of the 
foreign banks. The British banks, for in- 
stance, practically cover the whole king- 
dom with their branches. Midland Bank 
has over 2,000 branches, as has Bar- 
clay’s Bank. Lloyds has over 1,800. On 
the other hand, the local banks are gen- 
erally stronger in capital resources. 

New York’s “Big Three” have vir- 
tually broken into the compact position 
hitherto held by London’s “Big Five.” 
Following Lloyds comes the Guaranty 
Trust Company, the fourth bank of the 
world, with resources of over $2,000,000,- 
000. Then, following Barclay’s of London 
with $1,876,034,525 resources, comes 
Chase National Bank, whose $1,714,829,- 
447 resources are ahead of those of 
Westminster Bank and National Provin- 
cial Bank, both of London. 


There were several new additions to 
the ranks of world’s billion dollar banks 
in the latter end of last year. Number 
of banks with resources in excess of 
$1,000,000,000 is thirteen. Largest new- 
comer in the list is the Deutsche Bank 
und Disconto Gesellschaft which effected 
a merger and created a bank of $1,142,- 
566,000 of deposits and $1,326,696,760 
of resources as of Nov. 30, last. Inci- 
dentally, this bank’s deposits are about 
25 per cent of all Germany’s deposits. 

The three latest additions of domestic 
banks into the billion-dollar class were 
Continental Illinois Bank and Trust 
Company of Chicago, Bank of Italy of 
San Francisco, and Equitable Trust 
Company of New York, all of which 
underwent tremendous expansion recent- 
ly as the result of consolidations. 

Canada now has the distinction of 
contributing a billion dollar bank to the 
list, Royal Bank reporting as of Nov. 
30 last $1,001,442,741 of resources. 

In the table are listed the world’s 
thirteen largest banks, having resources 
of over a billion dollars, figures of for- 
eign banks being converted at exchange 
parity. 

THE WORLD’S THIRTEEN 
BANKS. 


(Thousands) 
Resources. Deposits. 


LARGEST 


Natl. City, New York... .$2,206,241 $1,649,554 
Midland, Pee ,212 1,833,038 
Lloyds, London .........: .134 1,711,104 
Guaranty Trust, N. Y 2,017,119 1,309,290 
Barclay’s, London ...... 6,035 1,641,979 

hase, New Yor --+» 1,714,829 1,248,218 
Westminster, London .--+ 1,618,395 1,387,590 
Nat. Provincial, London.. 1,492,376 1,321,318 
Deutsche-Disc., Berlin... 1,326,697 1,142.566 
Contl. Re Chicago... 1,176,603 878,793 
Bank ae Fran. 1,055,113 893,893 
Equitable Trus - ¥.... 1,013,971 765,345 
Royal 'Stcontreai.. 1:01 443 772,088 











Portland with ten banks in nine towns 
and cities of the State, aggregating $15,- 
660,000, and the West Coast Bancorpo- 
ration, Portland, with banks in six places 
in Oregon and Washington with $23,- 
050,000, both outspokenly committed in 
their public advertising to the group idea 
as a banking method. 

Recently in Pennsylvania, which per- 
mits home city or county branch bank- 
ing, the Associated Banks of Pittsburgh, 
with a majority stock or control in eight 
banks, all in Pittsburgh, with $205,480,- 
000 in combined assets, has stepped out 
with positive advertising regarding the 
large lending power of its grouped facil- 
ities as a major factor placed at the dis- 
posal of the city’s development. 

In Chattanooga, Tenn., where home 
city or county branches are allowed, the 
formation of the Hamilton National As- 
sociates was recently announced as being 
for the purpose of organizing a large 
group banking system in the Chatta- 
nooga trade area in Tennessee, Alabama 
and Georgia; it starts with majority 
stock interests in twelve banks with $50,- 
000,000 in resources, and it was an- 
nounced that the group expected to in- 
clude twenty-five or thirty banks with 
$100,000,000 in resources. 

Ogden, Utah, where branches are ta- 
booed, has the First Security Corpora- 
tion, holding majority stock in twenty- 
five banks in twenty-four towns and cit- 
ies in Utah, Idaho and Wyoming, with 
$51,060,000 in resources; this organiza- 
tion, in its printed matter and in the 
printed material of all its individual 
members, emphasizes that it is its con- 
ception that through the group plan it is 
working for the economic benefit of its 
area of operations more effectively than 
can be done by unaffiliated unit banking. 


Two Large Chains in Washington 


Washington State, which now forbids 
establishment of branches, ‘has three de- 
clared groups. A modest one, the Hall 
Investmgnt Company at Carnation, holds 
control of four banks in as many places 
in the State with combined assets of 
about a million dollars. The Marine 
Bancorporation, Seattle, is a more ambi- 
tious enterprise, with majority stock in 
ten banks in eight various places in 
Washington, with assets at $48,770,000 
all told. The largest group is the First 
Seattle Dexter Horton National Bank 
Group, built by the merger of several 
big banks there. 

Finally, in Wisconsin, which forbids 
establishment of branches, there was re- 
cently born amid a storm the Wisconsin 
Bankshares Corporation, Milwaukee, 
with majority stock in twenty-seven 
banks located in various places in that 
State and in Michigan, representing 
some $300,000,000 in combined assets. 
Wisconsin has become a pitched battle- 
ground over group and chain banking, 
with the La Follette progressives clam- 
orously opposing it, as a major political 
issue, and even with sober banking opin- 
ion at violent loggerheads, while the 
press is furiously editorializing on both 
sides; but this corporation, under the 
lead of the First Wisconsin National 
Bank of -Milwaukee, braved the storm 
and in display advertising is arguing for 
the acceptance of the group banking idea. 

The foregoing, then, represent the 
more or less militant vanguard of group 
or chain banking—the phalanx that has 
pushed forward and publicly asserted its 
allegiance to this new system of central- 
izing and extending banking control. 
Behind stands a much larger force, not 
fully unmasked as yet. With public 
opinion, banking theory and legislative 
proposals active on all sides of the ques- 
tions involved, it is apparent that a de- 
cisive battle is in the making. 
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Stabilization 


HILE cable_ reports 
from Madrid indicate 
that the Spanish Gov- 


ernment is displaying 

rather more interest 

than usual in the con- 

tinued decline in the 

Spanish peseta, and 

although there is talk 
of the appointment of a commission of 
six economic experts to investigate the 
matter, it is very doubtful if anything 
very radical in the way of a change may 
be expected for some time. The position 
of the peseta in international exchange 
is no new subject; commissions to study 
and report upon its low value have been 
appointed at other times with little or 
no result; the matter of its stabilization 
has been considered at other times under 
circumstances much more favorable than 
the present and no action taken; while 
at the present time the political situation 
of the country is such as to militate 
against any drastic action in relation to 
so sensitive a matter as the country’s 
monetary medium. Nevertheless the 
situation is bad, the conditions giving 
rise to it still exist, and eventually they 
will lead to’more serious trouble if the 
situation is not remedied. 


Gold Standard Never Established 
in Spain 

Since Japan has resumed the gold 
standard for its currency there has been 
much discussion as to how and when 
Spain will take similar action, since it 
is the last of the important nations with 
depreciated currencies. As a matter of 
fact, Spain has never established the gold 
standard for its currency. Nominally 
it is upon a bimetallic standard; prac- 
tically it has long been upon a fiduciary 
standard with silver as its only coin. 

Spain adopted the monetary system 
of the Latin Union in 1868, although it 
did not become a member of the union, 
and its currency law of that year pro- 
vided for the unlimited coinage of gold 
and silver, the gold peseta to contain 
0.290322 grams of pure gold and the 
5-peseta silver piece 4.5 grams of pure 
silver, a ratio of 15% to 1. The gold 
peseta was worth 19.29 American cents, 
which was in fact the value of one-fifth 
of the 5-peseta silver piece at the time. 
No gold was coined until nine years 
later, by which time thé silver in the 
5-peseta piece was worth less than 5 gold 
pesetas, the result being that the gold 
pesetas became more valuable as bullion 
than as coin and were driven out of 
circulation. No gold coin has circulated 
in Spain for perhaps fifty years. The 
currency has consisted of silver coins 
and bank notes based upon a gold and 
silver reserve, the silver in the coins 
being worth more as money than as bul- 
lion because coinage has been restricted 
and because the coins retained their 
value by reason of their scarcity. 

The result has been, as shown by John 
Parke Young in his exhaustive review 
of the currency system of Spain for the 
Commission of Gold and Silver Inquiry 
of the United States Senate in 1925, that 
the so-called par value of the peseta, 
19.29 American cents, has had little prac- 
tical significance in the history of the 
unit. In his comparison of the parity of 


purchasing power of the dollar and the 
peseta Mr. Young adopted as his stand- 
ard value the average value of the peseta 
as computed from rates on London and 
Paris in 1913, namely, 18.026 cents. A 
knowledge of these historical facts 
is necessary for a proper -understanding 






of the Peseta Awaits Complete Reform 
Of Spanish Currency 


By GEORGE E. ANDERSON 


of the peseta’s present position, which 
has less to do with a theoretical or pre- 
war par than it has with efforts to 
stabilize at some practicable level. 


Exceptionally Strong Gold Position 


That stabilization is necessary is evi- 
dent from the course of peseta exchange 
since the world war and especially in the 
past year or so, when the currencies of 
other countries have become stabilized. 
Spain is in an exceptionally strong posi- 
tion with respect to gold; in fact, the 
country has more gold than it knows how 
to employ properly. On Dec. 7 last, the 
gold reserve of the Bank of Spain was 
2,564,832,750 gold pesetas (considerably 
over $500,000,000), constituting one of 
the largest stocks of gold held by any 
central bank. This stock amounts to 
nearly 58 per cent of the note issue of 
4,428,232,775 pesetas outstanding on Dec. 


7, or about $60,000,000 more than the 
amount of gold legally required 2s re- 
serve for such notes. In July, 1914, the 
Bank of Spain had a gold reserve of 
543,000,000 pesetas. In the seven years 
from 1914 to 1920 inclusive, the net im- 
ports of gold into Spain were valued at 
1,410,931,155 gold pesetas. The Bank of 
Spain has not had less than 2,500,000,000 
pesetas in gold in its reserves at any 
time since September, 1921. Indeed, this 
fact, this great stock of gold and the 
tendency to inflation which it entails, is 
largely responsible for the present posi- 
tion of Spain’s currency. 


Spain’s Trade and Industry Flourishing 


Nor has the fall in the value of the 
peseta in the past year and especially in 
the past month been due to any acute 
commercial or industrial depression, for 
in many respects Spanish trade and fi- 


Large Decrease in New 
Foreign Securities 


S a result of the high money rates 
A which accompanied speculation in 
the stock market, foreign offerings 

of government and corporate securities 
in the United States dropped to $716,- 
000,000 in 1929, according to a survey 


1927, and little more than half as much 
as the total for 1928. Of the total for 
last year $32,500,000 was for refunding 
and $683,500,000 was new capital. 

. The fourth quarter of last year showed 
some tendency toward a return to the 













































































FOREIGN CAPITAL FLOTATIONS IN THE UNITED STATES. 
Total Estimated Estimated 
Nominal Refunding to New Nominal 
Capi Americans. Capital 
Be Serer $37,722,7 | 
494,614 19,500,000 813,994,614 
1,131,080,264 750,000 1,123,330,264 | 
718,147,450 32,000,000 686,147,450 | 
29,715,000 1,600,000 28,115,000 | 
813,244,700 250,920,300 562,324,400 
636,191,357 151,000, 485,191,357 
675,112,963 44,105,083 631,007,880 
828,399,284 146,121 682,277,984 
495,662,100 82,000, 413,662,100 
1,219,541,687 291,047,945 928,493,742 
1,329,920,750 244,540,000 1,085,380,750 
1,318,554,850 183,895,200 1,134,659,650 
] 377,387,700 21,757,700 355, 630, 
Second quarter .. 416,889,415 55,960,000 360,929,415 
Third quarter .... 266,611,645 31,665,000 234,946,645 
Fourth quarter ............ «. 531,707,000 107,500,000 424,207,000 
TE, SE kccccrccsene 253 $1,592,595,760 $216,882,700 $1,375,713,060 = 
1928— 
eee 61 $403,750,500 $100,969, $302,781 ,000° 
Second quarter ............ 84 645,184, 101,444,913 543,739,087 
( aaa 20 154,828,880 16,000, 828,880 
Fourth quarter ............. 55 284,098, 18,496,000 265,602,300 
,. ere 220 $1,487,861,680 $236,910,413 $1,250,951 ,267 
1929— 
x as canton canna 16 $36,481,500 $4,090,000 $32,391,500 
EE ann 6 Cita eeeenedeun 24 857, 5,750,000 52,107,250 
Seer 12 179,690,850 ==. eee aeee 179,690, 
SN cb ccalceecspeetees 52 $274,029,600 $9,750,000 $264,279,600 
da ead boesan Kena eknee 8 ) eee Sree 12,456,700 
TEER GEE REELS 13 55,320,347 Or 55,320,347 
EE iin cwalsdavie wae Hea 20 144,625,600 10,000,000 134,625,600 
RI | eta 5. ees calosencir aca 41 $212,402,647 $10,000,000 $202,402,647 
 icecakesaetaencenvonte 7 $48,703,000 Dicstscnns $48,703,000 
ER cia cht hinmadeeeene 2 _———— § =—=«_ «sh eenene 20,250,000 
AT RTS 4 13,168,245 500,000 12,668,245 
I is 4 acto, Accor deathcda 13 $82,121,245 $500,000 $81,621,245 
I ee were ee 10 $40,917,000 Biiidseces $40,917,000 
EERIE ©: 6 —— &£& i 680496600 35,522,500 
ES sc accpsncediessskoe 10 70,988,339 12,236,875 58,751,464 
ee Pee p23 $147,427,839 $12,236,875 $135, 190,964 
— re 132 $715,981,331 $32,486,875 $683,494,456 _/ 




















prepared by Paul D. Dickens of the Fi- 
nance and Investment Division of the De- 
partment of Commerce. 

New capital obtained by foreign gov- 
ernments here, not including capital for 
refunding purposes, was less than half as 
much as that obtained in the record year 


volume of foreign financing that char- 
acterized the five preceding years, Mr. 
Dickens said, the issues for the quarter 
amounting to about $147,500,000, of 
which $71,000,000 were brought out in 
December. Refunding in the quarter was 
about $12,000,000. 





nance are in much better position than 
they have been for some timé. There 
was a considerable increase in the for- 
eign trade of the country in 1929 over 
1928, and on the whole commercial con- 
ditions were satisfactory. The money 
market was easy and continues easy, 
and, in spite of a setback, in sympathy 
perhaps with the stock market collapse 
in the United States, the security mar- 
ket has been bullish. 

The revenues of the country increased 
by about half a billion pesetas over the 
national income for 1928, enough of an 
increase, in fact, to do away with the 
extraordinary budget based upon loans 
for the construction of public works and 
for railway purposes. Preliminary fig- 
ures indicate that the ordinary budgetary 
revenues for the past year were 3,725,- 
600,000 pesetas and the expenditures 
3,487,800,000. pesetas. Industrial and 
governmental bond issues during 1929, 
according to an unofficial compilation, 
amounted to about 2,500,000,000 pesetas 
as compared with 1,600,000,000 pesetas 
in 1928, and there was a corresponding 
increase in issues by municipalities and 
other authorities. The government is- 
sues included 500,000,000 pesetas 5 per 
cent extraordinary budget loan, author- 
ized for railway and public works pur- 
poses and an issue of 350,000,000 pesetas 
offered on the first of January, 1930, for 
the purpose of retiring the gold credits 
contracted abroad to protect peseta ex- 
change. Of the 500,000,000 pesetas au- 
thorized for the extraordinary budget in 
1929, only 300,000,000 pesetas were is- 
sued, the increase in revenue making it 
possible to suypress the extraordinary 
budget in the latter part of the year. 

Crops on the whole were goo. espe- 
cially the wheat crop, a fact whicn ‘ll 
doubtless enable the country to reduce 
its unfavorable foreign merchandise bal- 
ance in 1930. In spite of all these fa- 
vorable factors, however, exchange con- 
tinued to drop during the whole of the 
year, falling from a value of 16.34 cents 
at the beginning of the year to a value 
of 13.33 cents at its close, dropping 
further to 12.39 cents on Jan. 8 of the 
current year, since when there has been 
a slight recovery. The loss in value be- 
tween Jan. 8, 1929, and Jan. 8, 1930, was 
over 24 per cent. 


High Value During the War 


Previous to the World War the peseta 
was usually at some discount from its 
nominal par, but the discount was not 
great and usually tle value of the cur- 
rency was more or less stable. During 
the war, by reason of Spain’s special 
position as a neutral nation, the unit 
much of the time was above its nominal 
par, at one time (in April, 1918), rising 
to as high as 30.75 American cents.. At 
about that time the Minister of Finance 
proposed the introduction of the gold 
standard, his plan providing that silver 
coins be legal tender in limited amounts 
only, and that gold, of which Spain even 
then had a large amount, be placed in 
circulation. After several months of 
discussion, however, it was decided that 
a more propitious time for the change 
would be found after the war. The de- 
pressed state of European finances gen- 
erally immediately after the war ren- 
dered the step impracticable, although 
the subject has been under constant 
though fitful discussion. From time to 
time the government, either directly or 
through the Bank of Spain, has inter- 
vened in the exchange market in support 
of the peseta and at times has succeeded 
in maintaining it temporarily at a level 
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considerably higher than it otherwise 
would have been. But the general ten- 
dency of the currency has been down- 
ward; the least excuse has led to a fall, 
while an increase has usually been at- 
tained only by slow and painful effort 
and much financial sacrifice. 


Efforts Toward Stabilization 


In December, 1928, the government 
authorized the appointment of a com- 
mission to study the conditions and 
methods under which the nation’s cur- 
rency could be put upon a gold basis, 
and this commission inaugurated its la- 
bors in January, 1929. In the mean- 
while the government gave its support 
to the peseta in world markets but an 
uprising against the government early 
in 1929 led to such a flight of capital 
from Spain and to such a large amount 
of speculation in the peseta that in 
March the government was forced to 
withdraw its support. As the Minister 


of Finance indicated, the unsettled po- 
litical condition of the country cost it 
hundreds of millions of pesetas, since it 
led foreign capital to hold aloof, caused 
the flight of capital from Spain itself 
and resulted in world-wide speculation. 
“All the world sold pesetas.” 

The commission appointed to consider 
the introduction of the gold standard 
made its report in May, but its conclu- 
sions and recommendations were not 
published. It was currently reported in 
the Spanish press that the commission 
recommended no attempt at stabilization 
at the time but indicated that if the gov- 
ernment later wished to attempt stabili- 
zation it should do so only by a gradual 
process, while the establishment of the 
gold standard should be undertaken only 
after stabilization. In June the govern- 
ment issued a statement setting forth in 
considerable detail the policy to be fol- 
lowed. This policy included first of all 
the undertaking of the government to 


The Principal Causes of 





HE unprecedented out- 
put of new securities 
placed on the market 
during September and 
October, economic dis- 
turbances abroad dur- 
ing the earlier months 
of “1929, the lack of 
equilibrium between 

buying and selling, and overproduction in 

industry were among the principal fac- 
tors responsible for the stock market 
break of last Autumn, in the opinion of 

E. H. H. Simmons, president of the New 

York Stock Exchange. Addressing the 

Transportation Club of the Pennsylvania 

Railroad at its annual dinner in Phila- 

dejrina on Jan. 25, Mr.’ Simmons de- 

clared that in his judgment the factor 
which converted an “inevitable but or- 

derly declining securities market into a 
panic” was the colossal output of new 
stock issues during the two months pre- 

ceding the break. 








Excerpts From Mr. Siramon’s Speech 


The primary cause of the panic was 
undoubtedly the high level of prices 
which so many leading American shares 
had attained. As a result, various forces 
making for declining security values en- 
countered in the early Fall a stock mar- 
ket whose high prices rendered it very 
vulnerable. This situation. is clearer 
now than it was only a few months ago. 
In all fairness, however, it must be said 
that the price levels of the share market 
are almost always peculiarly difficult to 
judge because of the inadequacy of ex- 
isting methods for measuring them. Al- 
most every one interested in the subject 
is bound to use stock indexes or stock 
averages, and to depend upon them. Yet 
a close examination of such price aver- 
ages shows how unrepresentative they 
often are, and in what an offhand man- 
ner they are frequently composed. I 
fee] that our statisticians can do us ail 
a great service if they will concentrate 
their attention on the production and 
critical interpretation of better stock 
price indexes. 


Effects of Periodic Stock Dividends 


In this connection I would like to draw 
your attention to certain practices the 
true effects of which have been misun- 
- derstood by the- vast majority of inves- 

tors and which contributed in no small 
‘degree to the high level of security 
prices existing last Summer. The pay- 


ment of periodic stock dividends instead 
of cash dividends is a recent develop- 
»ment of American finance. 


While this 





practice is essentially sound if the cor- 
poration paying the dividends makes a 
proper charge to its earnings for the. 
stock issued as a dividend, it has, never- 
theless, misled many persons who have 
considered the market value of the stock 





buy all peseta exchange offered in the 
international market, for which purpose 
it renewed credit arrangements in Lon- 
don it had been using in previous ex- 
change intervention. It also proposed to 
carry on vigorous propaganda in favor 
of the use of Spanish goods rather than 
foreign products; to watch closely the 
import trade, especially imports of ma- 
chinery and plant for public works to 
which the government was a party, in 
order to prevent unnecessary imports; to 
afford protection for certain native in- 
fant industries, especially tobacco, cotton, 
cereals, wine growing and other agricul- 
tural industries; and particularly to give 
strong official protection in order to 
create a motor industry in Spain. A dual 
commission to carry out this policy was 
appointed in September. 

Meanwhile the government’s undertak- 
ing to buy all peseta exchange involved 
it in commitments to the amount of 
about 350,000,000 pesetas in less than 





four months and the burden became so 
great than. on Oct. 11 the authorities 
were compelled to abandon the plan, the 
Minister of Finance stating that “the 
maintenance of the commission gave rise 
to sacrifices for which adequate compen- 
sation is not forthcoming.” He also 
stated at about the same time, in an 
address before the Congress of Spanish 
Overseas Commerce, that “revaluation” 
was an ideal that should not be aban- 
doned but would not be realized in a few 
years. He pointed out the difficulties ex- 
perienced by France and Italy in their 
efforts to revalue their currencies. The 
position of the government as indicated 
by the Minister at that time was inter- 
preted as foreshadowing a policy of es- 
tablishing the value of the peseta at a 
rate somewhat above the current rate 
but below the nominal par. In October, 
when the commission ceased to intervene 
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the Stock Market Crisis 


Another contributing cause was the 
practice of gauging the value of securi- 
ties by multiplying their most recently 
reported net earnings per share by some 
factor which was deemed to be appli- 
‘able to the industry in which the com- 


MONTHLY PUBLIC SECURITY OFFERINGS OF CORPORATE SECURITIES (NET CAPITAL) 
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received as the equivalent of a cash divi- 
dend. In a rising market each successive 
dividend seems to be larger than the last 
and a security paying such dividends is 
therefore deemed to be more valuable 
even if the fundamental factors which 
ultimately determine real value remain 
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pany was engaged. This method of val- 
uation, while perfectly proper, leads to 
inflation in periods of great industrial 
activity. It is also apt to be misleading 
if the earnings statements of our leading 
companies are not sufficiently detailed 
so as to allow sectrity owners to deter- 
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1925  —_ 
unchanged. Conversely, in a declining 
market, each dividend is worth less and 
the market value of the security is re- 
duced proportionately. The violent fluc- 
tuations of the securities that were pay- 


ing periodic stock dividends instead of 


cash dividends is eloquent proof that the 
public misunderstood the true effect of 
this practice. 





1929 i 





mine whether the company is reporting 
all of its net earnings or is concealing 
part of them by charging off unusual 
amounts for depreciation or otherwise se- 
cretly plowing ar large sums to their 
properties. * * 

Every serious bit in the stock mar- 
ket is always attributed to overspecula- 
tion, but if we are to ascertain its exact 





responsibility for the 1929 stock panic 
we must consider the actual facts. Many 
people seem to have the notion that the 
volume of trading on the Exchange is in 
itself a sign-of unsound and harmful 
speculative conditions and a necessary 
precursor to stock panics. This view is, 
however, not at all supported by the 
facts. When one studies the volume of 
share trading in the Stock Exchange 
during recent years, it becomes at once 
apparent that the peak of activity oc- 
curred not before the crisis of October, 
1929, but in November, 1928. This is all 
the more striking because of the fact 
that during 1929 there were added to the 
list over 350 million additional shares of 
stock. Naturally the only accurate way 
to measure Stock Exchange activity is to 
consider the proportion of listed shares 
turned over. Figures in this regard 
show that through the first half of 1929 
share dealings on the New York Stock 
Exchange were declining both actually 
and in proportion to share listings. If 
mere volume of dealings or proportionate 
velocity of dealings on the Exchange 
were a cause of the panic, we should 
have had a panic not last Fall but a year 
ago. 

Actually it is not so "much the volume 
of dealings in shares which indicates a 
dangerous stock market situation as the 
quality and the equilibrium of specula- 
tion in’ the stock market. For various 
reasons, some of which I will mention 
later, we have had in the stock market 
an extraordinary willingness to buy and 
an equally extraordinary unwillingness 
to sell. It was this lack of equilibwium 
which really made trouble. 

It is now often said that the holding 
of securities on margin had become too 
great during last Summer. The prob- 
lem of regulating the extent to which 
the public shall employ credit to pur- 
chase or hold securities is one which 
cannot be solved by any single agency. 
The Stock Exchange by requiring large 
margins can and did exert a restraining 
influence, but it could not control the 
situation because its rules and regula« 
tions apply only to its members. Many 
securities are listed on other stock ex- 
changes besides the New York Stock 
Exchange, and many customers have 
banks carrying their securities for them, 
even though the purchase of these se- 
curities was made for them by a stock 
broker. % 

Statistics taken by the Stock Ex- 
change from its members’ questionnaires 
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New YorkK LIFE INSURANCE Co. 


51 MADISON AVENUE, NEW YORK CITY 


(INCORPORATED UNDER THE LAWS OF NEW YORK) 
A MUTUAL ORGANIZATION FOUNDED IN 1845 








EIGHTY-FIFTH ANNUAL STATEMENT 








TO THE POLICY-HOLDERS: 


I wonder if you know how important you with other 
Policy-holders have collectively become in the economic 
life of the world. You think of your life insurance as an 
important factor in your plans for yourself and your fam- 
ilies but I doubt whether you yet comprehend what you 
are actually doing for the world at large. 


I am speaking to you now as a part of the 70,000,000 
people insured in all companies in the United States and 
Canada. I am speaking to you as part owner of the $19,- 
000,000,000 which has actually been assembled for the pro- 
tection of beneficiaries under the $110,000,000,000 of cover- 
age which now exists. Never before in the history of the 
world have individuals voluntarily, privately and co-op- 
eratively pledged such a sum for mutual protection or for 
any purpose. 


This coverage exceeds the total resources of all the 
banks in the United States, including savings banks, by 
about $28,000,000,000. It is equal to all the resources of all 
our Foundations and Endowments for Education and Re- 
search, multiplied many times. Our educational, medical, 
scientific and charitable 


Second—the seventy million people who have con- 
tracted, directly or indirectly, to pay future premiums; 


Third—the power of compound interest. 


Together they make that $110,000,000,000 the most vital 
and useful force in all sociology. 


Now try to visualize what is coming. Outstanding In- 
surance will become $200,000,000,000, $300,000,000,000, 
possibly much more, but it will always have those three 
great forces, the first two correspondingly increased, be- 
hind it. Because of its peculiar relation to the weaknesses 
and needs of human life it is and always will be worth 
more than a like sum in cash. To illustrate— 


Death sits with this great Board of Trustees and Death 
still strikes but, in your case, not as of old. Life also sits 
with the Board and by quickly translating individual pro- 
ductive power into cash it despoils Death of his old and 
faithful servitor, Poverty. 


Disability, crueler than Death, also sits with that Board 
and demands and receives stipulated sums when the bread 
winner fails and becomes a burden. 


Necessity and Old Age also sit with that Board and 
are covered by the underlying instruments. 


All these benefits are 





institutions are in the 


ance ($110,000,000,000) is Sout Deite bes 





ated. It, too, is managed aan <->» 








General Contingency Fund. 120,382,761.51 


EN ne RAR OT SON New York Life Insurance Company specified in the Great 
i ER BALANCE SHEET—DEC. 31, 1929 Deed of Trust: the. poli- 
by the terms of the in- ‘ ASSETS LIABILITIES cies in force. 

F Real Estat ed d _ 

struments on which the First ites Gants a Reserver—ample with fe- Some of you, most I 

trusts rest. The Trustees Farms, Homes and Busi- ture premiums and In- hope, will agree when I 

of these foundations sel- ness Property.......... $593,633,002.37 | terest to pay all insur- say that Life Insurance 

: Bonds of the United States, ance and annuity obliga- has c . 
dom have any very wide Other Governments, tions as they become due.$1,465,654,828.22 : same 26-08 ~ — 
discretion as to how funds States, Cities, Counties, erty important beneficial en- 
: Public Utilities, Railroads, Dividends Payable to t : : h . 

under their control shall ME pert = Rar eed 685 672,665,159.31 Policyholders in 1930 71,796,857.00 slg poe manifold 
be distributed. Neither a er problems of living. 
Preferred and Guaranteed All other Liabilities 7,859.164.31 f . : 

have we. _ | ey Pee s4upae | "~~" °°" ree My main point is that 

Policy Loans, Cash and you, beginning with your 

Outstanding life insur- Other Assets .......... 346,991,407.36 | Total Liabilities ....... $1,545,320,849.53 individual needs and obli- 


gations, have not only 
minimized the terrors of 


Total ......$1,665,703,611.04 | 1. 2+h, Disability and Old 








the greatest trust ever cre- Policyholders’ $1,665,703.61 1.04 


by Trustees. The Trustees 

are the Directors of the various companies with whom 
continuously sit certain familiar figures. They are Life, 
Death, Disability, Necessity and Old Age. 


Death has heretofore been a terrible figure because life 
was not organized against him. Now life is so organized 
Death will ultimately come to all of us. Nobody doubts 
that and nobody can change it. The terror of Death (I 
am not now considering any religious question) lies in his 
cruel, remorseless and uncertain stroke. In that has been 
his victory. 


Life Insurance faces Death not as a Terror but as a 
fact and deals with him just as it deals with bonds or 
real estate mortgages. 

Let me show you how vital those $110,000,000,000 are. 
Back of these pledged billions lie three great forces. 


First—the $19,000,000,000 in cash and securities in 


Age but you have come, 


as a group, to be one of the largest holders of useful se- 
curities in the world. : 


You are the only group that ever existed having the 
courage and sanity in the current problems of living to 
rob Death of his terrors by dealing with him as an 
ultimate fact. 


As a group you are not capitalists, yet you have be- 
come the greatest of capitalists. 


Following your impulse of self-protection you have 
created the greatest of all beneficial institutions. 


Seeking to banish the need of charity from your own 
household, you have shown how the need vf charity may 
be completely banished from every household. 


DARWIN P. KINGSLEY, President. 
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DIVIDENDS NEW BUSINESS 
Payable in 1930 1929 
$71,775,000 $953,000,000 





TOTAL RESOURCES Insurance in Force 


Dec. 31, 1929 Dec. 31, 1929 
$1,665,000,000 $7,266,000,000 











Branch Offices in most of the Larger Cities of the United States and Canada. 
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' over the first six months of 1929 showed 
that the margins in customers’ accounts 
averaged 40 per cent of the market 
value of long stocks which they were 
carrying, and 65 per cent on their debit 
balances with their brokers. I need 
searcely point out how enormous these 
margins were. Never had margins in 
the New York brokerage business aver- 
aged anything like such high figures. 
These large customers’ margins had been 
established through precautions taken 


Europe 





JHE most striking de- 
velopments of the 

seven days were: 

The opening of the 

London Naval Arms 
Conference on Jan. 
21, whereof the pros- 
pects are what they 
may be; the an- 
nouncement to the House of Commons by 
the British Foreign Secretary that Lon- 
don had protested to Moscow against 
“the renewal of Communist propaganda 
in England”; the anti-government stu- 
dent demonstrations in Madrid, probably 
the work of political agitators and sup- 
pressed by the admirable Civil Guard; 
the resignation, in face of widespread 
criticism and under pressure from big 
business, of Sefior Sotelo as Finance 
Minister of Spain, and continuance of 
the critical unemployment situation in 
Germany; and, finally, the resignation 
on Jan. 28 of Primo de Rivera himself, 
after a dictatorship which managed to 
survive six stormy years. 


GREAT BRITAIN 


HE government’s reports are begin- 
T ning to show both reduction of 

revenue and increase of expendi- 
ture.” 

Substantial improvement in the coal 
industry is reported, but another serious 
setback to textiles, attributed largely to 
unsatisfactory conditions in the Eastern 
markets. 

The Bank of England has formed a 
company called the Securities Manage- 
ment Trust to assist in the reorganiza- 
tion of industries; and it has taken the 
United Dominions Trust Ltd. under its 
wing. Innovations; quo vadimus? 

On Jan. 22 Premier MacDonald an- 
nounced to the House of Commons that a 
non-partisan economic advisory «council 
under his chairmanship will be formed 
immediately; to absorb the existing 
Committee of Civil Research. It is under- 
stood that H. D. Henderson, who has just 
resigned as editor of The Nation and 
Athenaeum, and G. D. Cole, the well- 
known writer on economics and a mem- 
ber of the Oxford University faculty, 
will be members. 

The government has published amend- 
ments which it proposes to the coal 
mines bill, intended to meet the objec- 
tions of the Liberals. One of these 
amendments provides for compulsory 
amalgamation of collieries. 


FRANCE 


N a previous summary I quoted a dis- 
patch to the effect that the Novem- 
ber balance of foreign trade was 

unfavorable by 461,623,000 francs. A 
later (probably correct) report shows 
the figure as 522,000,000, imports total- 
ing 4,790,000,000 francs in value (274,- 
000,000 more than for October), exports 
totaling 4,268,000,000 francs in value 
(119,000,000 less than for October). 














for some time both by the New York 
banks and the New York Stock Ex- 


change itself. The New York banks 
lending money on brokers’ loans had for 
many months required ample margins 
on such loans, and had also frequently 
marked stocks taken as collateral at 
prices far below existing market levels. 
The result was that during the first six 
months of 1929, Stock Exchange houses 
were putting up an average of 50 per 
cent margin on the brokers’ loans which 
they had contracted. The Exchange on 
its part examined with great care 


By HENRY 


November exports totaled less in value 
than those of November, 1928, by 325,- 
000,000 francs; November imports totaled 
greater than those of November, 1928, 
by 58,000,000 francs. 

Imports for the first eleven months of 
1929 totaled 53,265,000,000 francs in 
value, against 48,124,000,000 for the cor- 
responding period of 1928; exports for 
the first eleven months of 1929 totaled 
45,676,000,000 francs in value, as against 
46,584,000,000 for the corresponding 
period of 1928. ‘J 

In the seven-day period ended Jan. 22 
the gold holdings of the Bank of France 
were increased by 279,000,000 francs to 
the highest figure in the history of the 
bank. 

The general index of industrial pro- 
duction in France in November, 1929, 
was 143, as against 141 in October, 1929, 
132 in November, 1928, and the 1928 
average of 127. 

November, 1929, coal output was 
4,706,000 tons, as against 4,971,000 in 
October and the 1928 average of 4,280,- 
000. The total of registered unemployed 
on Jan. 11 was 1,100. Report of rail- 
way traffic in November shows 68,000 
trucks loaded with goods, as against 
69,700 in October and the 1928 monthly 
average of 63,300. 

The French Chamber has been asked 
to approve a project of government aid 
to the French merchant marine cal- 
culated to add 50,000 tons annually 
thereto. To be sure, the merchant fleet, 
reduced by war losses and suspension of 
construction during the war, is now back 
to the pre-war tonnage, namely 3,400,- 
000 tons. But with that tonnage it 
ranks only fifth among the merchant 
fleets of the world. 


GERMANY 


HE “Schacht affair” at The Hague, 
T of which I discoursed last week, 

threatens to provide a first-class 
issue to German politics. The Dawes 
plan and Reichstag legislation made the 
Reichsbank president practically inde- 
pendent of the German Government; but 
it was not intended that he should use 
that position for political leverage, as 
Dr. Schacht has done. What the allied 
governments and the Reichstag gave, no 
doubt they could take away; no doubt 
the Reichstag could, with the consent of 
the allied governments, curb, could even 
oust Dr. Schacht. Certain Socialist 
journals are demanding that he be 
ousted; and in general, Socialist and 
Democratic journals are urging legisla- 
tion to curb the Reichsbank president; 
to vest the President of the Republic 
with authority to oust him should he 
flagrantly overween. 

The reasonable Frankfurter Zeitung 
expresses itself as follows: “Important 
as it is to prevent the misuse of the 
bank by the State, it is also important 





through its so-called “questionnaire sys- 
tem” the condition of its member firms, 
and insisted that the capital possessed 
by these firms must be maintained at a 
definite proportion to the commitments 
of the firm. 

It was due to these precautions by 
both New York banks and the New Yotk 
Stock Exchange that the tremendous 
and hysterical wave of liquidation in the 
stock market during October and No- 
vember did not lead to the failure of a 
single important New York bank or New 
York Stock Exchange house. Thus far, 
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to render impossible abuse of his office 
by the Reichsbank president. When the 
supervision of the government over the 
Reichsbank was removed, it was not the 
intention to put the Reich under the 
dictatorial supervision of the Reichsbank 
president.” The Vossische Zeitung urges 
the danger and impropriety of continu- 
ing Dr. Schacht as head of the Reichs- 
bank, seeing that he is obviously un- 
friendly toward or distrustful of the 
Bank of International Settlements, and 
that loyal cooperation of the Reichsbank 
with that institution would be necessary 
to success of the Young plan. 

On the other hand the bigwigs of 
banking and business are all against 
legislation as per above. 

I repeat that Dr. Schacht’s little es- 
capade at The Hague seems to have 
“started something.” 

The total of unemployed on Jan. 1 
was 1,960,000; more by 156,000 than a 
year previous, but less than had been 
feared. Report of Jan. 22 shows 2,050,- 
000 persons receiving relief from unem- 
ployment insurance funds. 


HUNGARY vs. RUMANIA, et. al. 


HE dispute between Hungary on the 
T one part and the Little Entente 

States on the other, which held up 
conclusion of The Hague conference, was 
substantially as follows: The treaty of 
Trianon provided that Hungarians resi- 
dent at the war’s conclusion on territory 
transferred by that treaty from Hungary 
to Rumania, Czechoslovakia or Yugo- 
slavia might opt for Hungarian citizen- 
ship; in which case the Succession State 
within which an estate of any such op- 
tant might be situated would acquire 
title to such estate and would be obli- 
gated to make proper compensation 
therefor. 

The total of Hungary’s claims on be- 
half of such optants was about the 
equivalent of $60,000,000 ($26,000,000 
against Rumania). None of the three 
Succession States questioned the reason- 
ableness of Hungary’s claims, but, said 
they, “Hungary’s admitted obligations 
to us upon the account of reparations 
fall short of equity by considerably 
more than her optant claims on us re- 
spectively. We, however, are willing, 
nay, glad to show ourselves generous. So 
let the two sets of claims—the optant 
claims and our claims for additional 
reparations—cancel each other off.” 

Hungary, of course, having the letter 
of the law on her side, and incapable of 
the splendid magnanimity of the three 
Succession States, couldn’t see it that 
way. Not only did she demand satisfac- 
tion of the optants’ claims, and on the 
nail at that, but she asserted that her 
reparations obligations had been set too 
high—screamingly so; that she had al- 
ready paid reparations beyond the de- 
mands of equity; that at once the chap- 





two New York Stock Exchange firms 
have been suspended for insolvency, but 
both of these firms were small, out-of- 
town houses, and there is, from what I 
can learn, excellent prospects that they 
will pay every single penny which they 
owe to their customers. I need not point 
out that this represents a magnificent 
showing both on the part of the New 
York banks and the New York Stock 
Exchange, when the severity of the 
break in stock prices is recalled. It is 
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ter of reparations should be closed and 
the optants’ claims satisfied. 

I do not vouch for the accuracy of the 
above exposition, but it comes from a 
source well-informed and by no means 
prejudiced in favor of Hungary. 

But let’s forget it; it’s all over now. 
A settlement was finally reached at The 
Hague; a settlement gratifying to all 
the disputants, for they all returned to 
their respective capitals wreathed with 
smiles, crowned with laurel, and shout- 
ing “Victory,” no doubt to the grim 
amusement of Mr. Snowden, who seems 
to have bullied them into composing their 
preposterously prolonged quarrel. The 
whole business was Balkanic, menda- 
cious and absurd. 


RUSSIA 


USSIA seems destined to a very im- 

portant share of the honors of the 

planetary footlights in the coming 
year. The program of the authorities 
seems to contemplate that soon, very 
soon, the kulak shall be “obliterated 
quite”; that the réle of capital in the 
Russian economy shall become small by 
degrees and beautifully less; and that ere 
long (perhaps within a lustrum) the nep- 
man shall join the kulak in limbo. Grain 
collection booms apace; by the same 
token scores of peasants will never more 
kick against the pricks, because they are 
not. Yes, let us watch Russia; there 
might be dramatic surprises; drayma 
wot is drayma. 

It is asserted that 72 per cent of the 
farms in the Lower Volga provinces (a 
region about the size of New England) 
have been “collectivized.” The Central 
Committee of the Communist party has 
decreed that complete collectivization of 
agriculture shall be achieved in the 
North Caucasus and along the Volga by 
the Spring of 1931, and in all the grain- 
growing regions by 1932. 

We are told that the Soviet Govern- 
ment proposes to spend over two billion 
dollars on construction and improvement 
in industry alone in the course of 1930; 
twice the amount spent for such purposes 
in 1929 and more by 50 per cent than 
as called for under the five-year plan. 

Notes. 

Serious decline in nearly all branches 
of Austrian industry during the last 
two months or so is reported, with seri- 
ous increase of unemployment. On the 
other hand, the fiscal condition is satis- 
factory. 

Provisional figures show Italian 1929 
imports as aggregating 19,999,000,000 
lire in value, as against 21,920,000,000 
for 1928, and 1929 exports as aggregat- 
ing 13,800,000,000 lire in value, as 
against 14,559,000,000 in 1928; the 1929 
balance, therefore, adverse by 6,199,000,- 
000 lire, as against an adverse balance 
of 7,361,000,000 for 1928. 

In December last we exported $47,- 
876,502 of gold to France and $21,083,- 
326 to Great Britain. 
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The Commodity Price Level 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 139.1, a de- 
crease of 0.9 point 
from last week (140.0 
revised), and com- 
pares with 147.4 dur- 
ing the corresponding 








period it in 1929. 

Of the eight groups comprising the 
Ledinanite index, one, the miscellaneous 
group shows a slight advance, one re- 
mains unchanged and five have declined. 
The decline in the farm products group 


per cent lower than during the harvest 
period last October. With the exception 
of hog prices, which advanced from $9.96 
a hundredweight to $10.16, live stock 
prices declined. Heavy steers dropped 
from $15.19 to $15 a hundredweight and 
lamb from $13.75 to $12.80. 

Meat prices, except for pork loins and 
some classes of beef, advanced. Butter 
advanced % cent to 37% cents a pound; 
cheese 2 cents to 23 cents; and coffee 
from 10.5 cents to 10.65 cents a pound. 
Silk prices are weaker’and the poorer 
grades have dropped 10 cents a pound. 
Bituminous coal .dropped 20 cents a ton 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1936. 
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is almost 2 per cent, with sharp reces- 
sions in corn, wheat, steers, lambs, cot- 
ton, eggs and potatoes. The food prod- 
ucts index, which had fallen 0.8 per cent 
last week, has declined 0.49 per cent 
this week; the textile index went lower 
again because of lower silk prices; the 
fuel index’ has dropped because of a 
sharp decline in bituminous coal prices; 
and further declines in prices of fin- 
ished steel have made for a lower metal 
index in spite of advances in tin and 
zine. 

For the month of January, the index 
is 189.8, fully 1.0 per cent lower than 
in December, and 4.9 per cent lower than 
in January, 1929. The index of each 
group was also lower for January/than 
for December. The sharpest declines are 
in the farm, food and miscellaneous in- 
dices, because of declines in prices of 
grains, cotton, eggs, potatoes, leather 
and rubber. 

This week, with the exception of oats, 
which advanced % cent to 55 cents a 
bushel, all grains declined. Corn declined 
from $1.06% to $1.03 a bushel; rye from 
$1.03% to 97% cents; and wheat from 
$1.41% to $1.39. Cotton dropped 35 
points to 17.05 cents a pound; eggs 
dropped 3 cents to 35 cents a dozen; and 
potatoes dropped another 10 cents and 
are now 70 cents a bushel, almost 60 





and is now $1.40 a ton for run of mine 
at Pittsburgh. Gasoline at refineries is 
lower at 7.375 cents a gallon, compared 
with 7% cents a gallon the previous 
week. Domestic crude oil production 
from Jan. 1 to Jan. 25 is estimated at 
65,790,000 barrels, compared with 65,- 
263,000 barrels during the corresponding 
period in 1929. 

The drop in the composite price of fin- 
ished steel from $2.312 to $2.305 a hun- 
dredweight makes the third consecutive 
decline. The decline in January has 
been from $2.362 to $2.305, a total of 
about 0.24 per cent. 

Tin advanced from 37% to 39% cents 
a pound on news that mining interests, 
controlling 80 per cent of production, 
have joined the Producers’ Association 
and will cooperate for the success of the 
price stabilization program. Because of 
increasing demand, zinc advanced from 
5.15 to 5.25 cents a pound. 


BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. Thess. $Cosa, §$Ho; 4 
1 41% 1.06% 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, 





OTTON prices on 
Tuesday, at 16.95 for 
March contracts were 
24 points lower than 
last week and at the 
lowest point since the 

im | contract was started 

. in May. World tak- 

ings and exports are 

for the week and for the sea- 








lower 
son, and the total into-sight movement 


is larger. At the present rate of con- 
sumption, world takings of United States 
cotton are likely to be around 14,200,000 
bales compared with 15,250,000 bales 
last year and 15,500,000 bales two years 
ago. Production in 1929 is estimated at 
14,919,000 bales. 

With world takings declining and pro- 
duction well above takings the Farm 
Board is now bringing pressure on the 
cotton cooperatives to encourage acre- 
age reduction. It is proposed to re- 
duce the acreage to 40,000,000 acres, in 
contrast to the 1929 acreage of 47,569,- 
000. The effort is not new and the his- 
tory of cotton acreage restriction fail- 


Silk, Sugar, Coffee 


ures have been recited in THE ANNALIST 
on a previous occasion. In spite of the 
formidable figure with which the new 
$30,000,000 American Cotton Coopera- 
tive Association was incorporated, its 
significance is overestimated. It is an 
association of the same old cooperatives 
which controlled last year about 8 per 
cent of the crop, and which have thus 
far paid in only $800,000 (with the help 
of the Farm Board). The association 
is as yet not sufficiently formidable to 
drive cotton merchants from the field, 
nor abolish the Exchanges, nor be able 
to bring pressure on the Southern farm- 
ers to reduce their acreage by the pro- 
posed 17 per cent. The obstacles to suc- 
cess inherent in the last undertaking are 
as formidable now as in the past. The 
farmer has the land, the tools, the 
seed and the organization to pro- 
duce cotton. Well-meaning advice to 
reduce his acreage is unaccompanied 
by a specification of what he is to grow 
on his available land and with his equip- 
ment. His choice at best is limited by 
climate, soil and equipment. Grain pro- 





Wheat, No. 2 red (bu.) 
Corn, No. 2 yellow (bu) seeese 
Oats, No. 3 white (bu.) 


Cattle, best heavy steers, Chicago (100 Ib.). 
Hogs, day’s we e. Chicago (100 Ib.)..... 
Cotton, tiddlin b.) 
Wool, fine staple | at SORES CID.) ccccccccccce 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 Ib.) 
Hams, picnic =) Reciasdaewsuececeeeeesis 
Pork, mess (100 ey. ChbsNstretssisecesabcenws 
rr 
Sugar, Gronuiates NS Sade vacaewen sua eu 
Co fee, 5  & 9 Serer. 
i "Minn. patent EE ee rer 
prime Western C140 1b.) ane ann Kadai 
ote ee oil, imm. crude, S. £. 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, 58x60, 4,000 
unbranded double cuts (yd.) 
Cotten. yarn, Southern two-ply warps, No. 


) 
Worsted yarn, Bradford, 2-40s, halfblood 
SN, I 90:04:06 6.004 es tne ns 40% 00000006 
Silk, crack doubie extra, 13-15 (lb 
yon, domestic, 150 denier, A = (ib.) 
Coal, anthracite, stove, company (ton). 
Cont bituminous, steam, mine run, Pitts. 


Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, Iron Age composite (ton)........- 
Finished steel, Iron Age composite (100 Ib.) 
Popper ele electrolytic RR secre aes 
Tin (1 .¥ aS EPPS PP Per ere rrr Terror ere 
Zinc, East St. Louis (ib. 
Lumber, American Contractor composite 
| 3 rrr har ae 
Brick, Amer. Contractor composite (1,000). 
Structural steal, American Contractor com- 

posite (100 1 b.) 
Cement, Amer. ee  eeeipeeae (bbl.) 
Leather, Union backs (Ib 
Hides, native steers. A Ae Sk ree 
3 only nat won, Ge Pies oni 000.0: 
a « wrap Kraft “ ere 
ber, Pie at bien seams (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Jan. 28,'30. Jan. 21, '30. zea. 29, '29. 
$1.39 $1.41 
1.03 1.064 t 15 4 
O7y 103 1.16 
1 v7 164 
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.1705 .1740 » 005 
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Bir? 10% one 18%4@ .18% 
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¢ 8.15 g 8.80 8.35 @ 9.05 
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08 .08 08%, 

32 @ .32% .32 @ .32%  .36%@ .37 
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i%8 @ 48s" 47 % & i80 4 5.05 °@ 9.15 
1.15 8 is 
9.20 9.20 335 
1.40 @ 1.60 160 @1.70 1.65 @1.75 
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.1922 1922 1932 
1.575 1.575 1.693 
18.17 8.17 18.38 
2.305 2.312 2.391 
‘18 18 it 
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Range of Cotton Future Prices. 


—Jan.— ——Mar.—— ——May— 
High. Low. High. Low. High. Low. 
Jan. 20...17.17 17.07 17.33 17.24 17.53 17.43 
Jan. 21...17.20 17.18 17.36 17.32 17.58 17.52 
Jan. 22...17.26 17.20 17.40 17.35 17.61 17.57 
Jan. 23. -26 17.07 17.47 17.22 17.66 17.45 
Jan. 24...17.15 17.08 17.32 17.22 17.56 17.45 
Jan. .+» 17.26 17.20 17.49 17.43 
2 pe 11.28 17.07 17.47 17.20 17.66 17.43 
-»» 17.25 17.06 17.49 17.30 
— 28 17.15 16.90 17.38 17.15 
Jan. 29 16.97 16.53 17.23 16.77 
Jan. 29 
close 16.56@16.57  16.81@16.83 
— —Oct.——  ——Dec.— 
High. Low. High. Low. High. Low. 
Jan. 20...17.68 17.57 17.67 17.55 17.76 17.63 
Jan. 21...17.72 17.68 17.70 17.64 17.76 17.73 
Jan. 22...17.75 17.71 17.75 17.69 17.84 17.76 
Jan. 23...17.79 17.59 17.78 17.59 17.84 17.70 
Jan. 24...17.69 17.60 17.68 17.61 17.77 17.71 
Jan. 25...17.65 17.60 17.68 17.61 17.78 17.70 
Wh’'s rge.17.79 17.57 17.78 17.55 17.84 17.63 
Jan. ~+ 17.65 17.48 17.69 17.52 17.77 17.59 
Jan. 28,..17. 17.35 17.58 17. 17.65 17.49 
4 ..-17.43 17.01 17.50 17.18 17.60 17.30 
an. 
close 17.04 17.18@17.21 17.30 


duction is even less profitable than cot- 
ton, especially because of the smaller 
experience of the cotton farmers. Pork 
production was tried and is rapidly 
being abandoned. The farmer cannot 
afford to leave his land idle because his 
land and equipment cost him rent, inter- 
est and depreciation. The crop reducing 
propaganda of the cooperatives is not 
likely to reach the bulk of the farmers 
and are not likely to influence seriously 
those that it does reach. 

The movement of American cotton 
into-sight was smaller this week than in 
the same week last year, according to the 
weekly report of the New York Cotton 
Exchange. The into-sight this \eek was 
163,006 bales against 258,675 in the same 
week last year. The total into-sight dur- 
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Outstanding Features in the Commodities 


ing the season to date is 12,417,106 bales 
against 12,339,455 in the corresponding 
period of last season. 


Cotten movement from Aug. 1, 1929, to 
Jan. 24, 1930, with comparisons: 


Port reecipts 
Port stocks 
nterior receipts 
aay stocks 





n cotton 


WHEAT 


UESDAY’S price of $1.20 a bushel 

for March contracts brought 

wheat prices, with one exception, 
to the lowest point since the contract 
was started in July. The contract was 
lower for a few moments during the 
week of the break in stock prices last 
October, but swept up the next week to 
$1.39, hence the present price may be 
looked upon as the real low, because it 
is unrelated to the stock market. Tues- 
day’s price was 4 cents lower than the 
preceding week. 


Range of Grain Future Prices. 
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The North American visible supply at 
275,166,000 bushels represents a decrease 
for the week ended Jan. 25 of 3,875,000 
bushels; and the domestic visible supply 
at 166,288,000 bushels represents a de- 
crease of 2,355,000 bushels. 

Primary receipts at 5,651,000 bushels 
were 313,000 bushels less than in the pre- 
ceding week, and 3,786,000 bushels less 
than last year, showing that the crop 
withholding advice of the Farm Board is 


beginning to meet with success. Ship- . 


ments, at 3,203,000 bushels, were 626,000 


bushels less than in the preceding week, 
but about 200,000 bushels more than last 
year. 

Exports which should have risen to 
about 6,000,000 bushels, in order to ab- 
sorb Ahe hold-over, were disappointing'y 
low at 1,001,000 bushels for the week 
ended Jan. 25, and cémpare with 1,578,- 
000 bushels the preceding week. While 
American exports are well below normal, 
Canada, with a smaller crop than last 
year, is rapidly increasing her wheat 
exports. Canadian exports cleared from 
the United States for the week totaled 
966,000 bushels, or 360,000 bushels more 
than in the preceding week. 

The wheat market may be considered 
in a deadlock, with prices sensitive to 
export demand. 

Appraisal of the situation by the 
Bureau of Economics of the United 
States Department of Agriculture is a 
mixture of optimism and pessimism. In 
December the Bureau said that wheat 
prices are “expectad to average consid- 
erable above present levels.” March 
wheat at the time was $1.37 and has 
slid to $1.20 this week. Now the bureau 
says that “there is little in the wheat 
situation in the United States and other 
countries to indicate that prices for the 
1980 crop of the United States will be 
much different from those prevailing for 
the 1929 crop.” A strict interpretation 
of these stotements may show that the 
bureau expects the price to advance for 
the remnant of the 1929 crop and recede 
for the new crop; or, it may be that 
government officials are beginning to be 
less optimistic on wheat prices. 


SILK 


ILK futures passed through a de- 
=o cidedly featureless week, with prices 

considerably firmer. March con- 
tracts closed on Monday at $4.57, com- 
pared with $4.54 the preceding week. 
There is more optimism in trade circles 
than there has been for some time. The 
Yokohama market is quiet but firm, at 
a gain of 10 to 22 points. Yen exchange 
remains firm at 50. Of bullish import 
was the report of the formation of a 
syndicate to lift 20,000 boxes off the 
Japanese market at current prices, for 
sale when the situation becomes more 
favorable. Another bullish influence was 
the improved statistical situation in 
Japan, reported in these columns last 
week. 


Range of Silk Future Prices. 


—Jan —Mar Apr. 
— "Low. High. Low. High. Low. 
j 4.56 4.54 


4.53 4.53 


4.55 4.53 


451 4.50 
4.51 4.51 


456 4.53 4.55 4.50 
sed ~—s 4.57 4.54 
4.55 4.54 
ae 4.55@ 4 4.53@ 4.55 
ay — -~-June— a aa 
w. High. Low. High. 
450 4. 450 4.46 rv? 
4.51 “ 4.52 
4.50 ne 4.42 4.42 
‘ii co ace : 
4.50 4.53 
4.55 — 
4.52 
. 4.51@ 4.54 


4.52 46 
4.53 ae 


4.49@ 4.52 4.44@ 4.47 


RUBBER 


PRICE of 15.50 cents a pound for 
A March delivery, the closing price 
on Monday, represents a gain of 

20 points from the preceding week and 
is typical of the advanced prices in all 
positions. The gain is not impressive 
when recent heavy price declines are 


considered, yet it may prove significant 
because it is the second time within two 
weeks that prices have tended to an up- 
ward course. London stocks continue to 
increase, though at a decidedly dimin- 
ished rate, the increase for the week 
ended Jan. 25 being 377 tons; stocks now 
total 59,984 tons, compared with 24,423 
tons last year. Liverpool stocks also 
increased 548 tons and now total 20,063 
tons. 

Rubber invoiced to the United States 
during the week ended Jan. 25 totaled 
12,380 tons, compared with 9,516 tons the 
preceding week. 


Range of Rubber eee oe 


15. 
15.00 
15.30 
15.50 
15.30 


15.50 
15.50 
15.50 


15.50 
15.507 
—July—— ——Sept.— 
. High. Low. High. Low. 


‘15.20 14.50 
--15.10 15.00 


> 24. °°15.80 
. 2...15.70 
S e.15. 
. .15.90 
. 6.80 
16.70 16.50 
16.60@16.70 


16.30 16.10 


an. 
close. ..15.80@15.90 16.30@16.40 


*Trading. 
COFFEE 


IRMER tone in the primary markets 
and an advance in the Brazilian 
exchange have produced advances 
of 49 points on the Santos contract and 
70 points on the Rio contract. March 
contracts for Santos No. 4 sold on Mon- 


Range ‘of Coffee Future Prices. 
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—July— 


ar 

. Low. High. "low. High. Low. 
13.05 12.35 oe 

13.00 or 11 


12.65 12.47 


12.50 
—Sept.— 
High. Sow. High. 


11.22 


day for 13.65 cents a pound, compared 
with 13.15 a week earlier. Rio March 
contracts closed on Monday at 8.95, com- 
pared with 8.20 the preceding week. The 
advance this week makes a total of al- 
most 4 cents a pound from the low of 
9.70 reached by March Santos during the 
week ended Dec. 7. The advance is fully 
27 per cent from the low, but the price 


of 13.65 compares with 23.08 cents a 
pound last year at this time. 


HIDES 


CTION of the Senate in continuing 
A hides and leather on the free list 
in its consideration of the tariff, 
dampened the enthusiasm which had 
advanced prices last week and was re- 
sponsible for price declines up to Tues- 
day, Jan. 28. Contracts for February 
delivery sold on Monday for 14.05 cents 
a pound, fully 60 points below the price 
of the preceding week. Support came to 
the market mostly from sole leather tan- 
ners, who have continued to absorb 
packer branded steers at unchanged 
levels. 
Range of Hide papas wre 


—Jan.—- ——M 

— Low. . High: Low. High. 

~ a . 15.40 
15.40 
15.40 


15.40 
15.45 
14.80 
Ly 45 
4.50 
if. 45 
14.35 


h. Low. 


eo 


14.10 14.10 


13. -$ 


14.15@14.40 


—Sep 
High. 


—Nov.—- 
,. — Low. 


High. tow. 


e. wee co. oe 
-.-15.40 15.40 
ae oe an 


clo -. 14.70* 15.207 15.50* 
*Nominal. ‘Trading. 

The adjusted hide price index of the 
Shoe and Leather Reporter for the week 
ended Jan. 25 stands at 83.2, an increase 
of 0.7 point from last week (82.5); and 
compares with 92.0 for the correspond- 
ing week in the preceding year. The 
index this week represents the high for 
January, the low having been 79.4 


SUGAR 


FTER turning acutely weak, when 
A the Senate refused to increase the 
sugar duty, the market firmed in 
response to rumors that the single seller 
agency had been taking active steps to 
prevent further increase in acreage and 
in fact had been endeavoring to bring 
about important reductions. The exact 
nature of these steps was not revealed. 
Range of Sugar Future _—. 
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= 
7 


2.09 2.16 


‘Nominal. 

The statistics show Cuban receipts 
smaller than exports and stocks steadily 
falling. Receipts for the week ended 
Jan. 27 amounted to 31,080 tons and ex- 
ports were 40,086 tons, leaving stocks at 
112,823 tons, compared with 126,949 tons 
the preceding week. Receipts for the 
four weeks ended Jan. 27 amounted to 
145,686 tons and exports were 196,221 
tons, thus reducing Cuban stocks 50,535 
tons during the month. 

BERNHARD OSTROLENK. 
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Stock Market Averages and Volume of Trading 





MARKET AVERAGES BY CALENDAR WEEKS 
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STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. INDUSTRIALS. 
Atchison uri Pacifi Mult. Mult 
Baltimore & Ohio ew York Central By 
Sqssagenke & Ohio ew York, New Air Reduction....... Internat. Bus. Mach.1 
Chi., k Island & Haven & Hartford American Can....... Internat’! Harvester.4 
Pacific Norfolk & Western Allied Chem. & .1 Internat’l Tel. & Tel.3 
.- a&Nn. W. Northern Pacific Am. Smelt. & Ref...3 «R. H,) & Co..1 
laware Pennsylvania Am. Tel. & Tel...... 1 National Biscuit... .. % 
wanna & Western Pitts. & W. Va. American Tobacco::1 Na Tea ........4 
Erie peeping Atlantic Refining...4 Texas Gulf Sulphur..4 
Great Northern pf. St. Louis-San Fran- Burroughs .......... 5 Un, Carb. & Carbon.3 
Tilinois Central cisco Case Threshing ..... 1 United Fruit ....... 
Lehigh Valley , Southern Pacific Du Pont de Nem....7 United tes Steel..1 
Louis. & Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
Missouri, Kansas & Texas & Pacific General Electric..... — Sor 4 
Texas Union Pacific General Motors......5 Woolworth .......... my 


For STOCK MARKET 


AVERAGES See Page 318 
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Business 


P. C. of De- 
parture 
From 
Aver. 


TRANSPORTATION 


+-Year 
Period or Date. Average. 


Week ended Jan. 921,678 


Revenue car loadings: 
847,353 
.. Week ended Jan. ‘ 47,773 
. 205, 


All commodities 
Grain and grain products 

Coal and =. 

Forest produc 

Manufactured osha’ 
commodities 

Grain one oo products 

Coal and K 3 e 

Forest p 

yee ye 

Freight car surplus 

Per cent of freight cars serviceable.. 

Per cent of locomotives serviceable. . 


1 | 
Boa 


CREDNEREHMEERE: 


Week ended Jan. 18 
Year to Jan. 18 
Year to Jan. 

Year to Jan. 

Year to Jan. 

Year to Jan. 

2d quater January 
Jan. 


SEEGER ER 


© ered karan 





. 


“Fair Retu 
5.75 


Bsuest 
i) 
Pid de +i tee 


BSB. - 
C2 NS me 


sad sad sah 
— 
N 


PRLS 


Year to Dec. 
FREIGHT CAR LOADINGS (19) 
Jan. 18,'30. Jan. 11,’30. Jan. 4,’30. Dec. 
353 863,191 6,259 


8 
Py 


SeRebes 


(total) 


Car loadi 
Grain grain products 


eB 


So& Sei ce 
enoNSSRES 
hs ; 

~~) 
$5 


re 
Merchandise 
Miscellaneous 


fs 


Second week in January (7 roads) 
First week in January (7 roads) 


Fourth week in December 
ird week in Decembe 


z 
3 


(6 roads).... 


Bae 
328 


a 


a4 
00 


Arm poongs 
~ 
235 
ets 4 
Wa 


& 
= 
a 
= 


635 
roads)..... ‘ mn Sas: 142 


FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
Week Ended———-———- 


Jan. 25, 1930. Jan. 18, 1930. Jan. 26, 1929. 
High. Low. High. Low. High. Low. 


4.96%, $4. $4.864 $4.84 84 
4.86.4 a” genes” ABs 

0392 03924 =. 0390 
‘0a024 ‘C3o2) oa” «= “seed 
0523 0523 0523 
023%, ‘5234, 
2387 
4017 rit 

1290 ll 


Fourth week in October ( 





Unit. 


Zz 


0391% 
0626 
2383 
4029 
.1930 
.0000 
130 
Sen 
Tor 
.1122 
02694 
.1930 
1749 
0252 
3650 
ATTT 
6685 
6685 
Sore 
4983 
.9733 
4244 
.1196 
.1217 
. 8665 


-9300 
4710 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 23. Jan. 24. Jan. 25. 
8644 oe $4.86+4 


4.86% 
4.86% 


‘ogozet 
0392 
052344 


05235 
‘0523, 
2390 


Jan. 27. 
$4. 


Wis Moir 
9884 98875 


4025 4025 4025 
pan 4918 -4918 4918 
tClosing rates. 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


a8 


manrranrtwwonon! 


Pig iron production... 

Steel pest roduction .. 

Freight car loading 

Electric power production. *94.7 
Bituminous coal pooduct'a't 2 
Automobile pocneses. . 50.8 
Cotton consumption 


CSamee 
1 
ABSREi 
Saccue’ 
aml 


_ 
EAESSR LSB: 

lata" 

SAB 
FNe-on 
Soom ~26 

a 

S2ERSRSSSRS 


fH ted0t S00 


105.6 102.5 : 
106.8 108.5 108.8 
W BUILDING (3) 

ion 1930. Dec., 1929. 
20 Days. ) (25 Days.) 


ro 3, 349,000 $12,654,700 


Zz 
$3 


Nov., 1929. 
(25 Days.) 


$15,640,500 


Jan., 1929. 
(26 Days.) 
$15,767,900 


contracts awa 


Average daily buildi 
r-y¥ d tern States 


ed in thirty-seven 





Statistics 


NEW COMMERCIAL CAR REGISTRATIONS a THE UNITED STATES 
oe 
Sat 





Aug. July June. 
20,970 19,463 22,384 24,482 
17, 019 16,339 17,915 19,520 
15,82 15,336 18,051 
1,003 1,469 
2’ 2,382 2,26 2,815 
et 2,733 


Oct. 


132 
123 
9 


114 

100 

43 

61 88 55 
885 1,031 
49,884 46,574 52,523 57,945 
{Included in miscellaneous 

{Estimated on basis of returns from thirty States. 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
——S 1929 ———. 
Jan.11. Jan.4. Dec. 28. Dec. 21. Dec. 14. 
707,550 675,900 647,550 635,650 5 
112,500 114,250 113,800 111,950 
100,500 102,600 110,800 
89,650 
54,4C0 


— 19 

Jan. 25. Jan. 18. 

Oklahoma ....... 550 694,050 
Kansas 111,250 
88,150 87,850 

80,350 85,550 

56, 250 S. 400 


88,150 88,100 
54,000 

341,200 
23,550 
74,950 


60, 
138,850 
19,750 
128,200 
14,550 
49,300 
10,200 
5,400 
7,700 8,350 3 
689/400 710,600 693,100 


Tetel ...0..0- 2,615,600 2,661,650 2,689,250 2,652,300 2,607,700 2, 633,800 2,622,250 2,663, 100 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (138) 
(Barrels of 42 gallons) 
Per Cent Crude Runs 
Capacity. to Stills. 


wher 
Es 
Seesbeae 
5 


SEBSSeeERe 


Seavey 
sazesess 


SEAS: 
Sseeussssy 


CREE 
5 


S38 
35 
Bee 


— 


as 
low 


oo enco Go tm 
S228 


5S 
| $8858 


Bomobit 
$32 
xgS 


8 
s 
z 





Gas & Fuel 
Oil Stocks. 
147.096, 000 
147,436,000 
146,457,000 
144,905,000 
144,215,000 
144,683,000 
145,152,000 
144,017,090 
144,051,000 
144,039,000 
142,915,000 


Gasoline 
Week ended— Stocks. 
35,298,000 
35,805,000 
or ant'ano 
37,301,00 
spent on 





400 
17, 578,800 

STEEL SCRAP PRICES (23) 
——Week Ended——¥—— 


pana 
Jan. 24,'30. Jan. 17,’30. Jan. 25, ‘29. 


Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton) $16.50 $16.30 $19.30 


FAILURES (11) 
Jan. 23, 1930. 
Over 





Week Ended- > 
Jan. 24, 1929. Jan. 26,1928. Jan. 27, 1927. 


Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. 
120 2 177 170 121 
69 838 184 108 
95 175 113 
3 44° 68 34 
306 404 597s 
27 60 28 
GOLD AND SILVER PRICES 


Fan we get Endea— 
Jan. 25, 1930. 1929. * © Date 


S4s 11%d@S84e 10d eas it gael d eas. in ag 84s lld 
Haga d Tae pea SS ie 
c 


20.0 
iehe 3igc 
FOREIGN TRADE (5) 
(Thousands) 
Nov., 1929 


Bar gold in London 
Bar silver in London... 
Bar silver in New York. 


Dec., 1928. 
$152,076 
27,682 
45,207 
58,195 
183,C71 
$466,232 
$117, 781 


Oct., 1929. 


Domestic exports: 
$174, 214 


Crude materials 
Crude foodstuffs 


Semi-manufactures 54,494 
Finished manufactures ..... 181,415 


Total domestic exports. .$420,622 


tSept., 1929. 
$112,26 





Imports : 

Crude materials $121,443 

rude foodstuffs 41,249 40,590 

Manufactured foodstuffs. -. , 24,389 28, 

Semi-manufactures .........° 65,728 
Finished manufactures. 82,113 
$310,572 $338,553 

FACTORY EMPLOYMENT AND PAYROLLS (4) 

(1923-1925—100) 
Bec., '29. N 
5 





Total imports $339,408 


Employment—— 


at Payrolls———— 
ov., '29. Dec., ’28. . 


Nov. ey Dec., 
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as. 
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tm 
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rS core 
DRRBSOS 

~~ t=] 
— be 


BERL SESELRE 


9 
SReeiewesseses 
HIANDWRURIONAOWRONH 


BRESBRS= FSS 


er rie 

Transportation equipment. ..... 

a 
Cement, clay and glass 
Non-ferrous metals . 
Chemicals 

Petroleum 
Rubber " producis 
Tobacc 


Tot 
*Subject to revision. 
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+Revised. 
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— —-—--—Unadjusted for Seasonal Variation.————_—_——_,, o- — 
Total8 Gro- Dry Men’s Boots & Hard- Fur- Total8 Gro- 
1927 Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. Lines. ceries. 
5 RPS ee 88 113 78 65 92 82 102 8 95 93 
Sea eere 91 81 107 88 123 82 95 98 97 93 
DEE, ocatedeacaanawna 102 104 95 138 111 102 117 114 98 96 
SEN oda nenunpudecderin 92 90 104 76 85 100 96 108 97 95 95 
| RES ee 91 95 109 76 52 111 93 98 93 97 97 
| EET AS PE 91 101 106 78 46 85 96 99 90 96 98 
SST ere 91 92 104 81 78 107 90 100 84 96 91 
ERE SERIE RES 112 111 125 165 122 48 1i0,—s 111 102 97 
IE a ccccntinnend 113 102 117 113 140 127 106 122 117 98 94 
aa 108 102 122 99 101 114 105 128 118 94 90 
BUOVOMBDEP 2... cc ccccess 97 100 101 88 61 110 98 113 105 97 94 
eee 85 96 103 70 48 82 90 99 83 95 92 
1928. 
pS Ee re 88 85 106 85 76 94 82 106 73 96 93 
| EE URES TENE 93 85 108 89 128 87 82 101 96 99 98 
DE c:ccnsen nga sakes 100 95 105 87 131 111 95 121 107 96 97 
MEL Dinan ndeesaneraie 88 88 105 70 75 99 88 113 88 92 93 
EE Nindesntae ponaaaes 93 96 109 75 57 114 97 110 87 99 99 
ST Kigccteewdaue aa 89 97 114 71 39 77 96 104 83 92 94 
Perr * 90 92 113 74 63 938 9U 102 78 94 91 
ES PEROT 110 101 118 110 148 119 95 115 108 101 100 
September .........0.. 111 100 130 105 137 110 100 119 126 96 92 
Oc ES ia ios dak ahaa 112 107 125 99. 123 108 108 134 133 97 95 
November ......... . 9 100 117 90 66 105 98 114 106 99 94 
On re 84 88 108 69 51 59 86 120 89 95 89 
1929. 
ES ice-Gnde nim esate 93 91 117 84 74 98 82 131 80 101 99 
RR SECO e 90 83 113 84 114 84 76 105 91 96 95 
BEE bei kcneddchteoaichent 101 &9 117 92 136 110 95 119 105 26 91 
ET signa 2ctiapsnxapoels 96 92 115 80 85 100 99 118 101 100 96 
PE dicdesabesiasedtan 96 96 121 78 60 113 98 111 , 99 102 99 
SE nad bahadanaedoem 91 96 122 70 49 90 97 105 93 96 93 
_ | MEER prea iiet 96 99 123 74 69 110 95 111 87 101 98 
BE. cicavnenceducan 113 101 120 111 156 130 99 121 117 103 100 
ree 114 101 127 110 139 129 105 124 129 99 93 
6 svn aban swsicie 115 110 129 102 110 114 112 140 140 100 97 
Novembert ........... 95 99 113 83 60 91 95 118 101 96 93 
| ere 80 88 105 62 41 55 84 105 78 89 90 
ALIEN MIGRATION (6) 
Inward: Nov., Oct. oon. Aug., July, Nov., | 
Aliens admitted : 1929. 1929. 1929. 1929. 1929: 1928. 
err oo. Se 26,740 28,020 22,778 20,068 24,805 
oe .. 14,798 26,072 28,517 19,007 15,749 14,480 
SE Se ee ree 36,320 52,812 56,537 41,785 35,817 39,285 
United ‘States citizens arrived... 25,129 47,757 85,946 70,783 37,636 23,198 
I oiin ena ns sae aetase 61,449 100,569 142,483 112,568 73,453 62,483 
Aliens debarred ‘from entering. . 591 659 719 802 847 ,694 
Outwar 
Aliens departed : | 
ee 053 4,907 5,150 5,571 5,086 6,549 
Non- ingas pawetdekd 13,345 19,597 21,398 23,723 23,084 14,611 
PEE er ae 6,398 24,504 26,548 29,294 28,170 21,160 
United” ‘States citizens departed.. , 20,413 39,767 49,429 70,551 56,339 22,380 
sila 5 aad Raith Si hes aide - a8 64,271 75,977 “99, 845 84,509 43,540 
poe y after landing. . 1,286 1,600 1,205 1,411 1,261 927 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers. 
(Thousands. ) 
. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
#irat quarter........ $322,434 $237,508 $235,883 $255,918 $227,768 21,687 $220,384 
Second quarter...... 340,398 245,521 229,352 240,856 222,056 216,638 235, 
Third quarter........ = 466 228,€10 233,873 225,185 181,161 196,751 
Fourth quarter.. ps 2,226 232,878 251,443 237 ,226 225,070 210, 995 
Total $1,029,721 $926,725 $982,090 $912,234 $844,556 $863,701 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Ratio to Oil Refine Blast Stacks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1928. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous 
January 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
February 62.4 25,532 $4 592 3,679 143 15,420 
March . 58.6 226 2,394 1,941 1,897 699 14,683 
April .. 63.0 095 - 2,370 4,344 4,654 619 16,265 
ay ... 53.2 14,852 2,012 1,909 4,744 202 18,768 
June ... 44.1 ,204 227 965 3,225 778 5,803 
suly ... 46.8 6,881 ,225 347 1,848 499 12,159 
August 59.9 24,807 1,724 892 1,814 429 7,579 
September 50.4 O72 5,021 684 1,642 386 13,976 
October 9 67.6 ,960 3,527 4,720 1,861 2,435 17,480 
November ... 54,418 68.1 381 ,509 1,153 2,081 563 10,731 
December ... 40,44 50.6 15,152 3,213 6,684 2,216 336 12,840 
Total... ...532,810 55.8 242,763 41,251 26,643 31,723 8,314 182,116 
1929. 
January ..... 32,705 40.9 11,055 6,173 1,567 2,018 “2 
February .... 58,684 73.5 16,993 4,579 13,093 6,356 a8 18,468 
March ....... 57,869 72.4 22,045 7,492 6,771 5,656 631 15,274 
C7 40,675 50.9 984 2)137 442 2,483 2,462 :167 
pay 47,763 59.8 10,087 4,053 960 5,300 1,245 26,118 
MER: eaaueua 45,918 57.5 890 4,383 1,998 5,444 1,003 
July 8,968 61.5 14,963 3,180 1,835 5,352 2,650 20,988 
August 39,702 50.5 11,150 5,059 720 3,317 115 19/341 
September .. 41,653 52.9 15,189 4;009 2,779 3,353 200 6,123 
October .. 099 39.3 786 3,316 2,393 985 853 15,766 
November} ,295 52,8 ,033 2;423 13,362 1,857 1,019 4,601 
December* 22,552 28.7 3,669 2,749 1,873 549 1,529 12'183 
Total .510,883 53.5 138,944 49,553 47,793 42,670 12,127 219,796 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF 
INDUSTRY | SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. S. Steel Inde- Entire sale tive 
Week Ended. Corporation. pendents. Industry. | -_ - Fao Price Price 
es. ne. Scrap. Aver. Index. Index. 
Jan. 4. 50 2» 38% | Nov. 19..127.4 125.5 121.0 124.6 141.5 88.1 
—_— 67 64 | Nov. 26..137.0 123.7 117.0 125.9 141.0 89.3 
2 ee 72 67 69° | Dec. 3..142.7 118.5 115.7 125.7 142.9 87.9 
Fe oe 77 70 73% Dec. 10..146.6 118.8 115.9 127.1 140.9 90.2 
Dec. 17..149.4 111.0 116.1 125.5 140.1 289.6 
Dec. 24..150.4 109.6 116.5 125.5 141.8 88.5 
DOMESTIC RAILROAD EQUIPMENT Dec. 31..151.4 109.6 115.4 125.5 140.9 89.0 
ORDERS (1) Jan. 7..152.3 107.0 1363 124.9 140.2 89.1 
Jan. 14..156.2 106.4 116.2 126.25139.8 90.3 
= ey A an, =. 21..156.2 108.4 117.3 127.27 +140.0 +90.9 
25,°30. 18°30. 11°30. 26°29. | an. 28..156.2 111.4 119.0 128.9 139.1 92.6 
Locomotives ..... 12 3 27 oe 
ers gpd cars... A i ons es Len COAL AND COKE PRODUCTION (5) 
Frei Re : , 
Rails (tone)...... "000 95,650 71,715 ".. (Thousands of net tons) 
Structural steel... 200 gh a <> Week Ended 
Jan. tJan. 7. Jan. 
Bituminous coal: 18,’30. 11,’30. 4,’30. 19,’29. 
THE ANNALIST WEIGHTED AVERAGE T : 
OF 8 LEADING INDUSTRIAL STOCKS otal .........+. 10,661 11,166 10,116 11,686 
“ Daily average.. 1,777 1,861 1,873 1,948 
High. Low. Last. Anthracite: 6 
Se Ee 155.8 152.0 155.2 , _ are 1,415 1,577 1,354 1,789 
cS Sees 157.6 154.8 156.2 _~"\ coke: 
Bs Bb our cesdessouan 157.8 155.5 See | ME Sasceneses. 71 71 75 115 
[Ne 6S ere 159.0 156.4 157.6 Daily averaye. 12 12 13 19 
: "Rees 158.2 155.8 156.3 *Subject to revision. 
PS a en 159.8 156.3 159.1 +Revised. 






WHOLESALE TRADE IN THE UNITED STATES (4) 
{Average monthly. sales 1923-5=100) 


















































—Adjusted for Seasonal Variation.—— ——— 


Dry Men's Boots & Hard- 


Drugs 





Meats. Goods.Clothing.Shoes. ware 
113 83 84 112 92 104 95 
112 87 97 108 93 103 98 
108 90 101 97 98 106 101 
111 86 87 94 94 106 96 
109 87 87 110 91 104 98 
104 88 90 90 92 106 102 
102 88 90 134 92 105 102 
109 102 101 111 97 112 109 
109 91 92 104 99 114 103 
109 86 81 91 94 111 99 
105 89 86 105 100 112 100 
109 87 93 101 97 106 89 
106 89 99 115 92 108 89 
113 88 99 110 93 110 96 
109 83 94 96 91 110 95 
112 78 77 94 86 ili 87 
109 86 96 113 94 117 92 
112 79 76 82 92 110 94 
111 80 79 123 91 107 95 
116 90 90 109 94 117 106 
122 84 89 90 92 112 112 
lll 85 99 87 97 116 112 
122 91 95 100 100 113 101 
115 86 101 72 93 128 94 
117 88 96 119 92 133 91 
119 83 88 107 86 114 91 
122 88 98 95 92 108 93 
123 90 88 95 97 116 100 
121 89 101 112 95 118 105 
120 79 96 96 93 112 105 
121 80 80 13 97 117 107 
118 91 95 118 98 124 115 
119 88 91 106 97 116 114 
116 88 88 91 100 122 118 
118 84 87 87 97 116 96 
111 78 81 68 90 111 83 
MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
Call §Time {Com'! ||Accep 
1928. Money. Loans. Papers. tances 
BN. isavesines 4.24 4.21 3.92 3.36 
NE. isd elves te 4.39 4.52 4.00 3.52 
Bs. cccwsesiece 4.47 4.59 4.06 3.52 
0 Se 5.08 4.92 4.34 3.83 
MF scccescess 5.70 5.22 4.58 3.93 
re 6.21 5.73 4.68 4.05 
. errererere 6.02 5.92 5.23 4.35 
Mb. scctodeese 6.87 6.35 5.47 4.62 
OO aa 7.26 7.14 5.50 4.50 
Ss 0526000008 6.98 7.14 5.50 4.50 
6400008064 6.68 6.88 5.50 4.50 
BS. sevasscdas 8.60 7.56 5.50 4.50 
1929. 
Serer 7.05 7.59 5.38 4.85 
BG) iesamc4aiee 7.06 7.50 5.56 5.13 
eer 9.10 7.96 5.79 5.35 
OO Sree 8.89 8.70 6.00 5.46 
MP wén0s 90.00% 8.91 8.86 6.00 5.48 
CT ea 7.70 8.20 6.00 5.49 
MEE vensaences 9.23 7.89 6.00 5.17 
Ee 8.27 8.88 6.19 5.12 
BK beededsess 8.50 8.96 6.25 5.12 
Se Sesscessee 6.43 7.68 6.19 5.01 
MGs sacenceces 5.44 5.47 5.43 4.22 
a rrr 4.83 4.84 5.12 3 
aes ended: 
err 50 4.96 5.12 3.87 
Dec. | Ae 4.50 4.87 5.12 3.87 
eee 5.50 4.87 5.12 3.97 
1930. 
Jan. 4. 6.00 4.87 5.12 3.92 
Ce rea 4.60 4.73 5.04 3.90 
SS 4.50 4.62 4.88 4.00 
Jan. 25.. . 4.50 4.62 4.88 4.00 
tRenewals. §60-90 days 14-6 months, bes 
names. |90 days, asked rate 
MONEY RATES IN NEW YORK Ciry 
{Bankers 
Call tTime oo 1 Accep 
Money. Loans Pape tances 
1928. High.Low. High.Low. High con High. Low 
Jan. ... 3M 4% 4 3% 
wep. 2 a a a 4% 4 4” 
ae 4y, 45%, 4%, 4% 4 
BOE 2020 § 4 5 4% 4% 4% 
ay .... 6% 4 5% 4% «44% 4% 
June....8 5% 6 4% 5 4% 
July ....10 5 6 5% 5% 5 
Aug. ....8 4% 6% 6 5% 5% 
a séss.e 6 74 6% 5! 514 
Se sicome © 7% 6% 516 5% 
OV. «se 86§ 7 6% 5144 54 
Dec. ....12 6 7% 6% 514 514 
1929. 
Jan. ....12 6 ™% 7% 5% 54% 656 444 
Feb -10 6 ™% 7% 5% 5% 5% & 
Mar. ....20 6 8% 7% 6 5% OK OY 
Apr. -15 6 9 8% 6 6 5% 5% 
ay ....15 6 9% 8% 6 6 5% 5% 
June .10 6 8% 7% 6 6 54% 
July -15 6 8% 7% 6 6 5% 5% 
Ome. ....E2 6 9 8% 6% 6 5K 5K 
Sep -10 6 9% 8% 64 64 5 5% 
i <csss © 5 6 6% 6 5 4% 
Nov. ...6 4} 6 4% 6 5% 4% 3% 
a a 5 4% 5% 5 4 3% 
Week anges: 
Dec. 7. 4% 4% 5% 5 3% 3% 
Dec. 14.. : 5 4% m 5 3% 3% 
Dec. 21.. i 4% 5% 5 3% 3% 
Dec. 28.. é 5 5 42 545 4° 3% 
J _ 4..@ § 
an. es 5 4% 5% 5 4 3% 
Jan. 11..5 4 5 4% 5 4% «6«4°«OBYE 
Jan. 18.. 4 4 4% 4% 5 4% 4 4 
Jan. 25.. 4% 4 4% 4% 5 4%, 4 4 
160 days. §4-6 months, best names. {90 days 
asked rate. 


(1) Railway Age. 
ration. (4) F 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


—Call Money. 60-90 4-6 90 

Re- Day Mos Day 

1eWw Time tCom. §Ac 

1930. ais. High. Low. Last. Loans. Paper. cept 
Jan. 23..4% 4 4 4 1@4 4Y4,@5 4 
Jan. 24. 444 rid ; 4 ia ‘has ‘ 
| Jan. 25. aio ; 44%@5 4 
Jan. 27. 414 4%44 4 4 44,@5 4 
Jan. 28..44% 44% 4 4 4) 4 44@5 4 
Jan. 29..4% 44% 4 4 413@4 9 454,@5 4. 

tBest names. §Asked rate. 


DEPARTMENT STORE SALES AND 


STOCKS (4) 
(1923-1925—100) 

Unadjusted for 
Seasonal Variation. 


Adjusted for 
Seasonal Variation 


1928 Sales. Stocks. Sales Stocks 
| January 88 91 105 103 
| February 85 96 105 102 
March 103 103 105 100 
April 102 104 103 100 
i eee 107 101 104 99 
June ....104 96 105 99 
A es 78 92 108 99 
August .... 85 96 106 100 
September. .106 101 120 98 
October ....123 110 105 100 
November. ..122 113 107 100 
December. ..188 95 116 101 
1929. 
January 91 91 104 102 
February 85 97 110 102 
| March ...... 110 102 113 99 
April . .104 103 105 99 
May .110 101 107 99 
June 106 95 112 98 
July . . 80 92 106 99 
August con 96 112 1% 
September. .109 103 123 
October ....128 112 109 101 
November. . .123 115 107 102 
December.. ..185 94 115 101 


» 


COKE PRODUCTION (5) 
(Thousands of net tons) 












1928. By-Product. Beehive. Total. 
January .... oo- 3,807 376 4,273 
February 3,723 390 4,113 
March .. 4,065 449 4,514 
April 3,925 37 4,302 
May 4,100 376 4,476 
June . 3,961 302 4,263 
July 3,911 271 4,182 
August ... 3,995 288 4,283 
September 3,959 312 4,271 
October 4,219 421 4,640 
November 4,133 416 4,549 
December ........ 4,317 398 4,715 

Total 48,205 4,376 52,58) 

1929 
pS eer 4,360 479 4,859 
February 4,090 440 4,530 
OE Sear 4,613 534 5,147 
April . 4,457 468 4,92 
May 4,664 597 5,261 
EERE - 4,509 602 §,111 
July . 4,614 600 5.214 
SERS Rr 4,643 562 5,204 
September ....... 4,413 504 4,917 
October ceasanee 61 470 5,080 
November ........ 4,321 413 4,735 
December ........ 4,181 345 4,526 

PORE .dpaigsscere 53, 475 6,014 59,489 


BROKERS’ LOANS RATIOS & 
(First of month, millions) 


Total Total Stock a- 
Loans. Value. (P. 2, 
1929. (a) (b) (c) 
ae 6,44 67,472 9.54 
OS POO 6,735 71,060 9.48 
OS ee 6,679 71.872 9.29 
(RIESE St? 6,804 77 9.75 
May i Sola ac aeee 6,775 73.719 9.19 
Caer 6.665 70.921 9.39 
Pca sivcnnGeganee 7,071 77,264 9.15 
ES POI PE 7,474 84,233 8.87 
September ......... 7,882 89,668 8.79 
BEERS er 8,549 ,073 9.82 
November ..+.. 6,109 71,725 8.51 
December Pe 63,589 6.32 
1930. 
ae 3,990 64,707 6.16 


§Ratio of brokers’ loans, as reported by 
mempers of New York Stock Exchange, to 
aggregate market value of listed stocks. 


F — ATED STRUCTURAL STEEL (5) 


——New Orders.— —, -—-Shiprnents.-- 
Com- Com- 
Actual P.C.of puted P.C.of puted 
1929 fonnage. Capcy. Tonnage. Capcy.Tonnage. 
Jan 227,103 71 A 73 281,050 
Feb 222,723 69 265,650 62 238,700 
Mar 296,343 93 358,050 72 277, 
Apr 277.926 87 334,950 79 304,150 
May 284.319 89 342,650 81 311,850 
June 287,185 90 346,500 76 292,600 
| July 291,125 91 350,350 79 304,150 
Aug 300,929 95 365,750 89 342,650 
Sept 210,952 82 315,700 82 315,700 
Oct 281,739 90 346,500 93 ’ 
Nov 184,417 59 227,130 75 288,750 
Dec ° ’ 84 323, 400 71 273, 
ae me 83 3,850,000 78 3,588,400 


INTEREST RATES 

r—— Week Ended——., 

Jan. gen. Year to 
26,’29. é et 
CBM SORMS .iccccxeeen 
Time loans, 60-90 da.4 a 
Time loans, 4-6 mos.4%@4 
Com. disc., 4-6 mos..5 @4% 





ie ty ivan } ts 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 


eral Reserve Board. (5) United States Department of Commerce. 


United States Department of Labor 


Iron Age. 
Review. 


tislics. 
Petroleum Institute. 
of the Interior. 
ers’ Association. 


(25) American Zinc Institute 
(27) Bureau of Railway 
*Subject to revision. 


(9) Bradstreet’s 
(12) United States Department of the Interior, 
State Department of Labor. 


(14) 8 


Economics 
*Reviged. 





(7) United States Department of Agriculture. 
(10) National Lumber Manufacturers’ Association. 


Ww. 


‘ Straus & Co. 
16) American Iron and Steel Institute 
(19) American Railway 
(21) Silk Association of America 

(23) American Metal Market. 
(26) Association of Cotton Textile Merchants of New. York. 
(28) Interstat 


Association. 


(3) The F. W. Dodge Cos. 
(8) The 
(11) Dun's 

Geological Survey. (13) New York 
(15) American Bureau of Metal Sta- 
(17) Aberthaw Company. (18) American 
(20) United States Department 
(22) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York 


Commerce Commission. 
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Bank Debits and Federal Reserve Bank Statements 


Statement of New York City Member 
Banks 


(Millions) 
Jattag0. 1930 

Loans: 0. 
ND 5 cbsenwebacees ccne oun .$2,852 
All other 2,775 





Statement of Member Banks 


IPAL RESOURCES AND LIABILITIES OF RE- 
PR TORTING MEMBER BANKS IN LEADING CITIES 


Qdillions) i 
Jan 22, tlanis, Jen 23, Jan.22,Jan 15.jan.23, 
1930. 1930.’ 1929.’ 1930. 1930. 1929. 
TI4 $917 
8.974 “635 
$1,552 


Debits to Individual Accounts by Banks , 
in Reporting Centres 


(Thousands) | 
1930. 
$2,876 
2,742 
$5,619 
$1,114 
847 


Loans: 7” - 
On securities. ... 728 
$1,607 


359 
one 
$16,060 $1,540 
3,116 156 
2,954 247 

— 

$1,943 


No. of 
Centres Jari.22, 
$16,838 


a , $675 003 
#3 7,490,215 


Federal Reserve 
District. 
Total loans 

Investments: 


United States Governm't securities. $1,093 
Other securities 834 


Investments : 
U. S. Gov. secur. 2,737 
Other securities. 2,812 0 2, 
Tutal $5,549 
Total Ins. & inv.$22,237 
Res. with Fed. 
Reserve banks. $1,730 $183 
Cash in vault.... 230 17 
Net demand dep. 13,135 1,233 
Time deposits... 6,915 602 
Gov. deposits... . 36 39 83 3 
Due from banks. 1,078 132 
oe te, 5 = .. 2,736 306 306 
rrowings from on | 
Fed. Res. banks 2 ue to 
tRevised. Borrowi 


Total investments 
Loans and investments—Total........$7,553 
Reserve —_ Federal Reserve Bank. al 





231,360 
917,343 
$18,903,407 
11,856,617 


$6,582.514 $7,046,790 





$13,557,799 
7,095,587 





Total outside N. Y. C. "$6,462,212 200 











Comparative Statement of Federal Reserve Banks 


Condition January 29, 1930 


F.R.Notes 
in circul’n. 


Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks.— 
Jan. 29, Jan. 22, Jan. 30, 
1930. 1930. 1929. 


-——N. Y. Federal Res. Bank.—. 
Jan. 29, Jan. 22, ‘Jan. 30, 
1930. 1929. 


Due Mem’rs 


& 
e 


ae: 
So 


RESOURCES. 
Gold with Federal Reserve 


ts 
redemption fund with 
U. S. Treasury 
Gold held _ exclusively 
F. R. notes 
settlement fund with 
. R. Board 
Gold _ and go 
held by banks 
Total gold reserves 
Reserves other than gold... 


B° 
- 
@ 


>? 2 2 4 _ > 2 2 2 @ 4 > 
SSSSSSSSEE55 ! 


33 
aasngga’ 
eS 


$1,654,164 $1,680,014 
58,258 59,758 


$1,207,793 
66,686 


$238,594 
16,254 


$238,594 
16,254 


$242,272 
14,128 


oo 





= 








“JI 
DWAm os 
ane 


$1,712,422 $1,739,772 
608,940 
626,503 
"196,303 
$3,171,518 
76,354 


$1,274,479 
725,160 
667,545 
"168,013 


$2,835,197 
91,881 


$254,848 
255,630 
376,630 


$254,848 $256,400 


231,045 282,271 


375,045 419,602 
$860,938 ~ $968,273 
55,986 40,212 
$916,924 $998,485 
16,855 35,009 


BESEEgE 


< 
BBS 


SRS388 


~ 
~ 











BRERERSES 


on 
tw 
i 
I 





85 


Sot Stoo SBE 








~ 
Bake 
~ 
~ 
Rees 
WIA 


g 
a Sesesssses 


90 
— 
=2) 





= 


57,011 
$944,119 
15,590 


5 
: 





rag 


Bee 
RBSSEE 


sage 
SESE BES 


S2228552222 


523,778 
296,856 


48,462 
16,642 
104 
93,702 
11,383 
87,229 
112,188 


72,627 
17,028 
$89,655 
117, 
11,383 
87,229 
112,188 


169,411 
43,497 


333333 
BEBE 
oo8tes 


: yeh 
8 BES 
SSSESEE 5 SESES2E555 





SER 


sagas 
g82828 
BS 


Total bills discounted... 


Bills bought in open market 
U. 8S. Gov’t securities: 


~ 
- 
wo 

- 


S& 


SERaae 
S82} 
33385 


435,609 
51,599 
991572 
50,600 


258,472 


= 
-— 
Rwsss 
© 
it 
Sa 


Be 


SLEAGASRARSR BSEA 
CNP HMI BRON ON 


3 
&. 
~ 
we 
4 
ad 
— 








Foreign Bank Statements 
REICHSBANK 


(Thousands of Reichsmarks) 
*Jan. 23, tJan. 15, 
930. 1930. 


$201,771 $210,800 $210,800 
9,025 7,400 9,500 


$377,006 $427,219 
237 241 
151,016 171,415 
15, 15,664 
4,052 3,783 
$1,507,684 $1,552,101 





Total bills and securities. $1,154,379 
Due from foreign banks.... 
neollected items 
nk 
All o' 


$1,467,039 
730 
631,465 
58,607 
8,611 
$5,093,530 


tJan. 7, 
1930. 


2,283,832 
403,824 
2,369,381 
107,016 
13,063 
51,224 
92,608 
581,883 
4,604,679 
584,513 
295,593 
1% 


tAs reported in the official Reichsbank statement. 


*Dec. 31, 
1929. 


Gold coin and bullion 
Reserve in foreign currencies 
Bills of exchange and checks 
Silver and other coins 

Notes on other banks .. 


remises 
er resources 





LIABILITIES. 
Federal Reserve notes 


See eueuaten $1,739,241 $1,645,494 $274,034 $286,291 


h 
ther maturing obligaii 
er maturing obligations 
20 Other liabilities 
6.958 Bank rate 
22'148 


2,390,947 
18,036 


Foreign bank 
* Other deposits 
Total deposits 


Deferred availability items. 
Capital paid in 


21,211 *Cable report ; subject to revision. 


591,235 134, 909 150,394 DANK oF ENGLAND. BANK OF FRANCE. 
» , 51,870 Thousands ( F 
254,398 80,001 71,282 Millions of francs) 


4 , Jan. 29, Jan. 22, Jan. 30, 
__ 16,496 4,147 4,400 930. 1930. 1929: Jan. 35, Jan, 8. Jan. 11, 
$5,093,530 $1,507,684 $1,575,060 19229 | Gold ‘ au 42.736 42.458 
96,072 | Sight balance abroad 7,046 7,212 
Negot. bills bought 

18,672 18,678 

6,555 
2,519 2,585 


abroa 

Comml. bills, France 6,675 
Adv. against secur.. 
Negotiable bonds and 

sinking fund 5,611 

Circulation 69,347 

18,023 

48.60% 

34% 








z 


Total liabilities 
Ratio of total reserves to de- 
and Fede 


$1,552,101 


£85 
: 


69.4% 77.3% 73.0% 


Other accounts 

vt. securities 
Other securities .... 
. and advances 


oSARSEB 
£ 


$317,774 $178,732 $174,103 





AaoRSS 


zs 
RBREIINZ 


ANNUAL RANGE OF MARKET AVERAGES. 
roads. ——_——25 a 


—< 


Sx 
SaBeSRee 


Creditor curr’t accts. a 


— 
2g 
B 





£ 
# 





: 19 220. . 13 311.90 Sep. ' — 
: 3 - 20 231.45 Dec. Weekly Gold Movement 
. 13 137.65 


Mar. : ’ ’ -. Week Ended Jan. 29, 1930. 


. 2 128.83 Mar. : 

. 31 103.26 Apr. TR Mexico eae waiaises 

To Germany ... 
RAILROAD AND INDUSTRIAL SHARES 

SOLD 

T R 3 b 
Week ended Jan. 25, 1930." oe 
lroads 89,748 


484,640 
Industrials 13,983,760 2,589,585 
2,679,333 


108,519 
2,302,587 


2,411,106 


ne 


ERAGES Same 
itecks). Day 
Net Last 
‘ge. Year. 
131.34 
131.40 
131.55 
130.60 


304,000 
$3 -501,000 


= 


Sinaia 
ee 


a 
Week Ended Jan. 22, 1930. 


SEBED 





. 


SRR 
RRS: 
++4+++ | 9 


Exports: 
To Mexico 
Total pact 
marked gold, net increase.. 


fF 
gabnee: 


SSS 
SSSR! 
—_ 


Week ended Jan. 18, 1930: 
Railroads 
Industrials 


< 
g 
x 
3 
3: 
2 


000 


m Brazil 
586, ne from other Latin-American 
12,433,970 ries 


CEE, Senan 6 ide 400000 geenenans 112,000 


I 


me ay oe a ee 
Sree SEs 
2 


RSS 
Be 
+1+ 


i 





Week ended Jan. 26, 1929: 
Railroads 


1,415,820 
Industrials 26,019,830 


a 
= 


262,189 
4,818,487 
5,080,676 


BROKERS’ LOANS 


peqoouR= RATES OF CENTRAL BANKS 
(New York Reporting Member Banks) . _ — 


Rate. Established. Rate. 





REBELS BES 


S52 Buys 
e528 


x 
w 


Bee eR2sBs 


’ 
BExTBVRBE 
+| iy enapee 


gus” gases 


Qs aeeKks 
Sayheskse abe 


suySyyyuEy 


: 
r 
s 


¢ BBS 


ZaS 


JA hid 
SRESNES 
B2Rer2 
RESEaS 
BEESSS 
BRRASS 


be BeBe Ry 
BS 


S2yHagess 





5BSB BsReSS FEE seen 


t 
oe 

asecueg 

E 

8 
+) +5++++++ 
wr Semen 
spree mosepess ats 
pH Raw 


BEN 
iss 
BEE 
BRE 
88 


a> 
3z 
) 


SHARES SOLD ON NEW YORK STOCK 
EXCHANGE 


Week Ended —-Same Week—. 
Jan. 25, 1930. 1929. 1928. 


AR 


BERS 


$5852 


B2B88 | Be 
#2985 | SB2EbE 
2 
ageaiee 
Sabiae 





bal sate 


Total week... 
Year - date. 


2 
E 


anaes 
BESE 
e282 


3 


2 
S 


new | os 
~~ 
£28 


BE 
: 





(Millions of Dollars) 


Own Out-of- 

Ac- Town Oth- De- 
1930. ~ count. Banks. ers. Totai. mand.Time. 
Jan. ’ 5 
Jan. 
Jan. 


Jan. 


= 


po 


REsesege F282 
Pigtasta ts 


ba pat pt 


iS] 
: 


= 


SBBRSRE3 SBE8 


= 








BUNAESRE obit 
Bagsea: £a28 
BRSESRS BRE 


- 
=. 


Nov. 
Nov. 
Philadelphia ....... Jan. 


Cleveland 


Germany 
Italy 

Ja 
Ne 


a) 
Es 


erlands Jan. 15; 1930 


~ 
- 
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ERGERS—tTerms_ un- 
der which the $350,- 
000,000 merger of in- 
dependent steel manu- 

facturers in the Mid- 

dle West will be ef- 

fected were disclosed 
in the announcement 
that the Republic 

Steel Corporation, soon to be incorpo- 
rated, will have a capitalization consist- 
ing of $55,000,000 of 6 per cent $100 paz 
cumulative convertible preferred stoek 
and 1,985,144 shares of no par common 
stock. 

Details have been prepared for submis- 
siort to stockholders of the Republic Iron 
and Steel Company, the Central Alloy 
Steel Corporation, the Donner Steel Com- 
pany, Inc., and the Bourne-Fuller Com- 
pany, the constituent companies. Their 
preferred and common stocks will be ex- 
changed for preferred and common stocks 
in the new Republic Steel Corporation. 

The basis of exchange is as follows: 

One share of new common stock of 
Republic Steel Corporation for every 
share of common of Republic Iron and 
Steel Company owned; four-ninths share 
of new Republic common for every share 
of Central Alloy common; five-twelfths 
share of new Republic common for every 
share of Donner Steel common and ten- 





Specialists in Bank Stocks 





National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philad-i94ia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 





Specialists in Investment Trusts 





THIRD 
SEMI-ANNUAL DIVIDEND 


$.4139 per Share 
Payable January 15, 1930 by 


Empire Trust Company, rrustee 
120 Broadway, New York City 


on 


TRUSTEE 
STANDARD 
OILSHARES 


(Commenced Operations July Ist, 1928) 


RECORD-FOR YEAR 
Ended December 31, 1929 


Total Dividend per Share... ... $1.76 


Annual Yield 
on ex-dividend price Jan. 2, 1938. .14 2-3% 
on average price during the year... .13% 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 


Telephone Barclay 1534 

















American Security News 
( Earnings Records 


thirteenths share of new Republic com- 
mon for every share of Bourne-Fuller 
common. The Trumbull-Cliffs Furnace 
Company will go into the merger through 
exchange of its stock for common of the 
present Republic company in advance of 
the exchange of stocks of the other com- 
panies. 

To preferred stockholders of the Re- 
public, Central Alloy and Donner com- 
panies will be offered cash as well as 
preferred stock in the new company on 
the following terms: 


Republic 7% cumulative preferred—1 1-10 
shares new ae and $10 in cash. 

Central Alloy 7% cumulative preferred— 
a shares new preferred and $1.75 in 
cash. 

Donner Steel 6% cumulative first pre- 
ferred—1 1-10 shares new prferred and $1 
in_ cash. 

Donner Steel $6 convertible 
11-10 shares new preferred and 


Feb. 17 has been fixed as the date on 
or before which deposits may be made 
by common and preferred stockholders 
who assent to the plan. Certificates of 
deposit will be issued and application will 
be made to list them on the New York 
Stock Exchange. Application will be 
made to list on the Pittsburgh Stock Ex- 
change certificates of deposit represent- 
ing Donner Steel’s $6 cumulative first 
preferred and common stocks. The bank- 
ers announced that holders of large 
amounts of the various stocks involved 
alreadgshad indicated their intention of 
depositing. 

A block of stock, the amount of which 
has not been announced, will be sold to 
provide the cash necessary for carrying 
out the plan. The new company will have 
outstanding, in addition to its share capi- 
tal, an assumed funded debt totaling 
$59,059,400, as well as $5,000,000 sub- 
sidiary company preferred stock. 

Financing, which does not call for any 
increase in funded debt, will be under- 
written by a banking group headed by 
Otis & Co. and including the Guaranty 
Company, the Bankers Company of New 
York, Harris, Forbes & Co.; Brown 
Brothers & Co. and the Equitable Corpo- 
ration, all of New York; the Union Trust 
Company of Pittsburgh; Field, Giore & 
Co., Ltd., Inc., of Chicago; the Cleveland 
Trust Company, Union Trust Company, 
Guardian Trust Company, Central Unit- 
ed National Bank and R. V. Mitchell & 
Co., all of Cleveland; the First National 
Company of Boston, the First National 
Company of Detroit, Inc., and the De- 
troit Company, Inc. 

The combined earnings for the three 
and three-quarter years ended Sept. 30, 
1929, adjusted to the proposed capitali- 
zation as just announced, showed the 
following net applicable to dividends 
on the new preferred, after deduction of 
the dividend requirements on the $5,000,- 
000 of preferred of the Trumbull-Cliffs 
Furnace Company to remain outstand- 
ing; $14,916,213 in 1926, $7,541,547 in 
1927, $15,058,535 in 1928 and $18,168,160 
in the nine months ended Sept. 30. 

Tom M. Girdler, formerly head of the 
Jones & Laughlin Steel Corporation, will 
be chairman of the new Republic Com- 
pany, and E. T. McCleary, president of 
Republic Iron and Steel, will be presi- 
dent. 


referred— 
1 in cash. 


Allis-Chalmers Company 


The Allis-Chalmers Company is nego- 
tiating for purchase of the assets of the 
Advance-Rumely Company, manufactur- 
ers of farming implements, Dr. Charles 
E. Albright, one of the directors of Al- 
lis-Chalmers, has announced. The Ad- 
vance-Rumely Company has assets esti-. 
mated at more than $33,000,000. The 
combined assets of the two concerns will 
exceed $140,000,000. The Advance- 
Rumely factories are at La Porte, Ind., 
and one of its principal lines is the mak- 
ing of threshing machines and combina- 
tion harvesters, which are used widely 
in the grain areas of the Southwest. 

“The great advantage of buying such 
a concern would be to give the Allis- 
Chalmers Company a full line of farm 
implements, together with the Lacrosse 
Plow Company,” said Dr. Albright. “Ne- 
gotiations have been carried on, but we 
do not know yet how they will turn out. 

“The Advance-Rumely Company has 
not made any money in recent years, but 





it is hoped that with the additional re- 
sources and strength of the Allis-Chalm- 
ers Company, sales might be materially 
enlarged. The real strength of the com- 
pany is also expressed in many branch 
houses scattered over the country, which 
would be of advantage to Allis-Chalm- 
ers.” 

Dr. Albright said Allis-Chalmers would 
have the best January business in its 
entire history and that probably not less 
than $25,000,000 worth of tractors would 
be sold this year. 

“This should be an immense year for 
the sale of agricultural implements,” Dr. 
Albright said, speaking of the sales of 
Allis-Chalmers Tractors. “The fact that 
the farmers this year have been virtually 
guaranteed $1.25 for wheat by the Farm 
Board will be interpreted by farmers as 
a good time for a large acreage. This 
is likely to mean the largest sale of farm 
implements in the history of the United 
States because farmers can see assured 
profits ahead. Wheat may sell for much 
more than $1.25, but with a $1.25 a 
bushel minimum this will be a big stimu- 
lus to sales of combines and other lines 
of farm tools.” 


Chesapeake & Ohio 

One of the final steps in a $650,000,- 
000 railroad merger was approved unob- 
trusively by the Interstate Commerce 
Commission last week. The commission 
then gave permission for the Chesapeake 
& Ohio Railway to acquire the Chesa- 
peake & Hocking Railway, which was 
built ir. 1927 from Gregg to Valley 
Crossing to connect the C. & O and the 
Hocking Valley Railroad. The C. & H 
has issued to the C. & O. 148,070 shares 
of $100 par capital stock, which will be 
surrendered in paymerft for the C. & H. 
acquisition. No other financing will be 
required. 

The next step will be to merge the 
Hocking Valley with the C. & O. Direc- 
tors and shareholders of each of the rail- 
roads have approved terms for their 
merger and these terms have been sub- 
mitted to the commission. When the com- 
mission approves this step the merger 
of the C. & O., the Hocking Valley and 
the Pere Marquette will be complete. 
The roads will be operated as one system 
in the same way that the Big Four and 
Michigan Central will be operated under 
the recent authorization of the commis- 
sion as part of the New York Central. 

When the Hocking Vailey is merged 
with the C. & O., O. P. and M. J. Van 
Sweringen will have seen consummated 
an important part of their $2,000,000,000 
merger.plan. The Nickel Plate and the 
Erie remain still to be merged, but their 
inclusion was approved by the commis- 
sion in its general consolidation plan 





Washington Water Power Company 


The Washington Water Power Com- 
pany, controlled by the American Power 
and Light Company, and supervised by 
the Electric Bond and Share Company, 
has completed negotiations for the ac- 
quisition of the Kootenai Power Com- 
pany and electric distributing systems 
serving fifteen communities in Eastern 
Washington and Idaho, including Lewis- 
ton and Grangeville. 

These acquisitions, together with con- 
templated expansion of the Washington 
Water Power Company, are being fi- 
nanced through an offering of $15,000,- 
000 Washington Water Power 5 per cent 
bonds, maturing in 1960, priced at 98% 
by — Weld Co. and Bonbright 

0. 


EARNINGS 


IFE insurance production figures for 
1929 from forty-four member com- 
panies of the Association of Life 

Insurance Presidents confirm last 
month’s forecast that 1929 would be a 
record-breaking year. New paid-for 
business, exclusive of revivals, increases 
and dividend additions, was reported to 
the Department of Commerce, the fig- 
ures being for companies which repre- 
sent 74 per cent of the new business pro- 
duction. They reported a total of $12,- 






885,000,000, which was 5.4 per cent more 
than in 1928. 

Beginning the year with an unusual 
increase of 18.6 per cent in January over 
the same month of the previous year, 
new life insurance in 1929 increased in 


every month over the corresponding 
month of 1928, except in May, Septem- 
ber and December. The 1929 production 
was more than double the $5,949,000,000 
in 1921 and more than four times the 
$2,959,000,000 in 1916. 

Ordinary business in January in- 
creased 13.7 per cent and also gained 
in every month of the year except June, 
which reported a decrease of seven- 
tenths of 1 per cent. September pro- 
duced the highest increase, 14 per cent. 
The increase in ordinary business for the 
year was 7.3 per cent. 

Industrial insurance went up in every 
month of 1929 except in April and De- 
cember, and completed the year with a 
larger increase, 7.6 per cent, than in any 
of the two other classes. While group 
insurance decreased 11.3 per cent, the 
comparison was with the abnormal in- 
crease of 62 per cent in 1928 over 1927. 
Group insurance in 1929, compared with 
1927, increased 43.8 per cent. 


Commercial National Bank and Trust 
Company 


At the close of its first year of opera- 
tions the Commercial National Bank and 
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Trust Company shows deposits of $101,- 
767,352 and total resources of $152,526,- 
660. The bank opened for business on 
Jan. 9, 1929. The figures given are as 
of Dec. 31. Earnings for the period 
came to $1,790,490 after setting up suf- 
ficient reserves for interest, taxes, ex- 
penses and contingencies. This does not 
include profits of $658,669 of the Com- 
mercial Nationa] Corporation, the bank’s 
security affiliate. 

In presenting the annual report to 
shareholders Herbert P. Howell, presi- 
dent of the bank, said all earning de- 
partments of the bank had produced rev- 
enue in excess of cost of operation dur- 
ing the year. The bank’s first statement 
of condition, on March 27, 1929, showed 
total resources of $76,753,190, he said. 
The second, on June 29, 1929, showed 
the total at $97,970,489 and the third, 
on Oct. 4, 1929, showed resources of 
$129,313,518. 


E. L. du Pont de Senne & Co. 


Income of E. 1. du Pont de Nemours 
& Co., both from operations and invest- 
ments, showed a substantial increase in 
1929 over 1928, according to the annual 
report of the company. The report gives 
an increase of 13 per cent in the volume 
of business from that of 1928, a rise in 
returns from operations of $11,748,000 
and a gain from investments of $3,598,- 
000, making a total increase from the 
preceding twelve months of $15,346 in 
net income. 

Earnings applicable to the common 
stock were equivalent to $7.09 a share 
on the 10,196,777 average number of 
shares outstanding in 1929, compared 
with earnings of $6.27 a share on the 
average number outstanding in 1928. 
The total applicable to the common stock, 
after reserve for Federal taxes, divi- 
dends on debenture stock and other fixed 
charges, was $72,300,626, compared with 
$58,733,238 in 1928, an increase of $13,- 
567,388. 

The following table gives a compari- 
son of the income account for 1929 and 


1928: 
1929. 1928. 
Income from we: $34,212, 7. ri $22,464, 18. .92 


Inc. from Gen.Mot. 42,939 37,929,327.95 
Inc. other secur 4,848 S178. 3 6,259, 607.65 


Total income $8 + 782. 01 $66,6 653,038.5 
Federal tax.... 749,358. = 2,470,898. 3 
Int., subsid. cos. "78,692.82 84,341.88 
Divs. deb. stock. 5,871, ‘103. 50 5,364,559.50 

Com. stock earn. $72,300,626.80 $58,733,238. 33 


Aver. shares out- 
standing ...« 10,196,777 9.359,374 
, $7.09 $6.27 


Earned a share... 





Express Companies Report 


The Adams Express Company and the 
Southern Express Company, investment 
trusts sponsored by Hayden, Stone & Co., 
report that consolidated net assets at the 
end of 1929, with securities taken at mar- 
ket prices as of Dec. 31, were equivalent 
to $29.94 a share on the new Adams Ex- 
press common stock. 

Net income for 1929 was sient 
after interest, Federal taxes and other 
charges. This is equivalent, after allow- 
ing for annual dividend requirements on 
80,548 shares of 5 per cent preferred 
stock outstanding at the end of the year, 
to 49 cents a share on the 1,815,147 
shares of common stock outstanding af- 
ter the recent ten-for-one split-up. This 
compares with an income of $1,297,704 
in 1928, equivalent, after dividends on 
the preferred, to $15.62 a share on 66,265 
common shares outstanding at the end of 
1928. The sharp increase in the number 
of shares of common stock was caused 
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by the acquisition of the Railway and Ex- 
press Company and the Haygart Corpo- 
ration, the sale of capital stock to share- 
holders, a stock dividend and a ten-for- 
one split-up. 

The consolidated balance sheet of 
Adams Express and Southern Express as 
of Dec. 31 compares as follows with the 
balance sheet of the previous year: 

Assets. 
1929. 1928. 
$52,609,808 $29, ar 104 
4,316 


20, a. ‘920 3,811,733 
58,820 
297,601 379,442 


$73,332,376 $34,005,535 
Liabilities. 


Investments . aoe 
seapersy and uipment 
and call loans... 
Acots. rec. and accru 
Cash accr. int. &c. rec. 


Total 


Preferred stock . $8,054,870 $5,234,950 
Common stock 18,157,477 6,625,500 
Col. tr. bonds... ... 9,889,500 
Accounts vayable... 9, 
Int. payable and accru 262,460 
Reserve for taxes. &c.. 833,336 
Deferred credits. 640,848 
35,490,281 11,435,006 


Surplus 
. . $73,332,376 $34,005,595 





Total 


Extraordinary Earnings Shown by U. S. 
Steel 


Continued from Page 307 


It should be observed in this connec- 
tion, however, that there is a pronounced 
lag between steel ingot production and 
Steel Corporation earnings, and that it 
is therefore probable that the effects of 
the recent slackening in output have not 
yet been fully reflected in earnings. A 
comparison of past cycles of production 
and earnings shows that this lag exists 
on both downturns from cyclical peaks 
and on upturns; as, for example, in the 
following post-war instances: 

In 1920 steel ingot production, ad- 
justed for seasonal variation, peaked in 
June and reached bottom in July, 1921; 
whereas Steel Corporation earnings did 
not reach their cyclical peak until Sep- 
tember, 1920, and did not finally stop 
declining until February, 1922. 

In 1923 steel ingot production peaked 
in July and reached bottom in July 1924; 
whereas earnings peaked in March, 1924, 
and did not reach bottom until Novem- 
ber, 1924. 

In 1926 steel ingot production peaked 
in July and reached bottom in Novem- 
ber, 1927; whereas earnings did not 
reach their cyclical peak until: November, 
1926, although in this instance the cy- 
clical valley was reached in the same 
month (November, 1927) as for ingot 
production. 

Net earnings in the last three months 
of 1929, during which period the whole 
steel industry was depressed, totaled 
$56,385,334, which, after deductions, was 
equivalent to $4. 14 a share on the 8,132,- 
840 shares of common stock outstanding. 
This compares with $70,173,713, or $5.75 
a share, in the third quarter of ‘last year, 
and with $53,186,679, or $3.43 on 7,116,- 
235 shares, in the fourth quarter of ‘1928. 
Earnings ‘for the full year 1929 were 
equal, after all allowances, to $19.96 a 
share, against $193,304, 927, or $12.50 a 
share, in 1928. 

With the addition of a special year-end 
adjustment of $9,972,351, the net for 
1929 is increased to $268, 632, 240, equal, 
after deductions, to $21.18 a share on 
8,132,840 shares. This adjustment, which 
customarily is shown in the corporation’s 
report for the last quarter of the year, is 
not explained, but it covers “special in- 
come receipts for the year, including net 
adjustments in various accounts not ap- 
plicable to any particular quarter.” 

The fourth quarter net of $56,385,334 
is accounted for as follows: $22,066,325 
in October, $18,367,107 in November ‘and 
$15,951, 902 in December. 
having in mind the sharp let-down in 
steel operations in November and De- 
cember, had expected a net of around 
$50,000,000 in the three months. On this 
basis, estimates of about $19 a share on 
common for the full year had been made 
recently. 

The quarterly report discloses that the 
total surplus for 1929 was $108,903,232, 
against $39,140,453 in 1928. The profit, 
before common and preferred dividends, 
in the fourth quarter, was $39,972,358, 


Wall Street, 


compared with $30,739,896 in the same 
period of 1928, while the profit, before 
dividends, in the full year 1929 was 
$197,531,349, as compared with $114,- 
173,775 in 1928. 

The consolidated income account for 
1929, compared with that for 1928, fol- 
lows: 

1929 1928 


: 15388, 659,889 $193,304,927 
As — 4 67,237,303 


*Net earnin 


558, 108,002, 987 

Credit adjustment... 972, 6,170,7 
Net profit 114,173, t33 
Preferred dividends. . 25,219,677 
Common dividends... i ,44C §©6 49, 813,645 
Surplus 108,903,232 39,140,453 

*After deducting all expenses incident to 
operations, including those for ordinary re- 
= and maintenance of plants, and after 

axes (including reserve for Federal income 
taxes), and after interest on bonds of sub- 
sidiary companies. 

tSubject to year-end adjustments. 


The income accounts for the three 
months ended on Dec. 31, 1929, compare 
as follows with the preceding three 
months and with the last three months 


of 1928: 
Fourth 
Quarter, 
1928 


Fourth Third 
Quarter, Quarter, 
1929 1929 
Net oarnines. $56,385,334 $70,173,713 $53,186,679 


Deprec., depl., 
obs. 816, 16,819,393 18,008,055 
53,352,320 35,178,624 
4,438,728 


96,084 1,778,970 

,972,358 51,575,350 30,739,896 
6,304,920 6,304,920 6,304,920 
14,229,913 12,453,412 
11,981,564 


14,541,013 
19,126,425 31,04(,518 
Net earnings by months in the last 
quarter of 1929 compare with those in 
the last quarter of 1928 as follows: 


1929 1928 
$22,066,325 $19,399,052 
18,367,107 17,364,555 
15,951,902 16,422,904 


Interest .... 
Net profit.. 
Pref. divds. 
Com. divds.. 
Surplus 


November 
December . 


Total net earnings for the years 1902 
to 1929, inclusive, are as follows: 
...$133,308,764 .$333,574,178 
. 109,171,152 295,292, 
73,176,522 y ; 


131,491,414 
- 141,054,755 wa 
. 104,305,466 y 165,538,465 
.. 108,174,673 .. 199,058,869 
- 137,181,345 164,324,376 
71,663,615 193,304,927 
130,396, 012 258,659,839 


1920. ..... 


Home Insurance Company. 


The Home Insurance Company in its 
annual statement covering its operations 
in 1929 reports as of Jan. 1 total assets 
of $128,914,080, an increase of more than 
$26,000,000 over the total at the end of 
1928. The reserve premium fund in- 
creased in 1929 from $39,836.734 to $41,- 
393,575, while the reserve for miscel- 
laneous accounts, taxes, dividends and 
other obligations totaled $15,194,872 at 
the end of 1929. Net surplus was $48,- 
325,632, which with the capital of $24,-. 
000,000 gives the policy holders a sur- 
plus of $72,325,632. 


Home Insurance Company 


The Irving Investors’ Management 
Company, Inc., reports that for 1929 
the net income of Investment Trust 
Fund A, before provision or a reserve 
for contingencies, was $3,292,115. Ed- 
gar Lawrence Smith, president, an- 
nounced that the greater part of the 
income was derived from profit on the 
sale of securities. Income from divi- 
dends and interest was $1,159,137. 

The value of a block of 100 shares 
of Trust Fund A, before reserve for 
contingencies, as of Dec. 31, 1929, was 
$1,317, compared with $1,393 at the end 
of 1928, a decrease of $76. This <e- 
crease was less than the amount dis- 
tributed to certificate holders, so that, 
after deducting all unrealized losses, the 
gross operations for the year showed a 
net profit, Mr. Smith said. 

On Oct. 1, 1929, 63.5 per cent of the 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, January 25, 1930 


Hign. Low. Last. 
STOCKS. 
Aero Kiemm ‘ 
Amer Eagle, new 
Amer Furniture 
Amer Util Gen, A. 
Do Bvtec. 
Andes ~ 
Assd Gas & Elec. 
Do 1930 rights 
pea ©, @ i ..... 
Do Mod A C rts 
Assd Tel Util 
Auto Stand ... ie 
Auto Musical, A..... 
Bagdad 
B G Sand 7 
Big Mo .. 
Chotham Phenix Allied 
Chem Assoc - 2 
Claude Neon 
00 — Pict 
1,100 Com 
800 Con “Gas Util B, vtec 
Corastalk Prod 
Crocker Wheeler rts, wi. 
Det & Can Tunnel . 
Dixton ... 
East Util Assoc ev.. 


6uC 
4,100 
100 
1,500 
2,000 
100 
15,800 
23,900 
2,600 
10,800 
200 
60U 
200 
€0 
9,100 
200 
+00 
3,500 
4,700 
3,200 


General Cap 7 
250 General Gas & El ie aaa 
Gold Cycle . 14 
Hamilton Gas ........... 
H Rubenstein pf ..... 
Intl Carriers bak 
00 Intl Ger Ltd 
Int! Rust [ron 
Intl Sec, A 
Invest Trust 
Jenkins ......... 
Kane Stores ... 
PD sedscess 
Kullman Car .... 
Man Finan, A 
Do B 


Merlin .... swat 
MSO,B vic, wi. 
Monarch Royal pf A 
Mesta Mach, new, w i 
Natl Copper . 

N E Tel rts, wi 
Niagara Shares, w i 
Pet hg ~ 


Rallroad Shares . 
eee 
Seaboard Util Shares ‘ 

Do warrants ; ; 
Sheldon Min 


BseEsegeeeseursszey 


z 


Technicolor ... 
Trent Pro .... 
Tungsten Elec, wi 


ae & 
a8828 


2,100 U 


Be 


1.700 Zenda Gold 
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Sales. 


120 Bank U §S units 
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40 Equit Trust 
11) Int! Ger Trust 
20 Mfgrs Trust 
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400 Home Insurance 
800 Natl Liberty 
10 Seaboard Fire 
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$51,600 Fox scrip 
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61,000 Assoc Gas & Elec 4% 
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fund was in call loans and cash, while 
on Dec. 31, 1929, 31.4 per cent was in 
call loans and cash, the balance of 68.6 

r cent being in stocks and convertible 
onds. After setting aside a reserve 
for contingencies of a tax claim, the 
value of 100 ssares, as of Dec. 31, 1929, 
was $1,260. 


Marine Midland Corporation 


The Marine Midland Corporation in 
its annual report says that earnings in 
excess of $2 a share on its outstanding 
stock would be shown as of Dec. 31 
1929, based on the proportion of earn- 
ings accruing to it from banks which 
are more than 97 per cent owned, and 
giving effect to earnings at the rate of 
5 per cent for the year on its own cash 
pases. This is the first report of the 
orporation, which started operations on 
Oct. 24, 1929, owning more than 97 per 
cent of the capital stock in seventeen 
banks mm in upper New York State. 

George F. Rand, president, in sub- 
mitting the .“y to stockholders, said: 

“The year has been one of progress 
for the Marine- Midland banks. The 
rate of return on both loans and dis- 
counts has been satisfactory throughout 
the year. Our banks, like banks in all 
parts of the country, have had heavy 
demands upon them for collateral loans, 
but even during the recent period of 
seress in the security markets Marine 
Midland banks were always able to 
take care of their customers’ sound re- 
quirements. I believe the present busi- 
ness structure is on a firm foundation 
and with the strong financial position 
of our leading industries we look to the 
new year with confidence. 

“The cooperation of the various 
banks in the Marine Midland group is 
gratifying. I feel that the coming 
year will see many economies effected 
and new business obtained, which should 
affect favorably the earnings of the 
entire group. 

“The earnings of the entire group of 
banks for the year 1929 were $8,089,353; 
in 1928, $7,581,876; in 1927, $6,274,020, 
and in 1926, $5,669,054. The 1929 earn- 
ings were after providing for bad debts 
and doubtful items and increasing the 
reserve for future contingencies by 
$1,076,273. Dividends paid during the 
year were $4,420,740.” 

The following is a composite state- 
ment of assets and liabilities of the 
Marine Midland i of banks as of 
Dec. 31, 1929, wit es figures 
as ot Dee. 31, 1928 


ASSETS 


1929. Dec. 31, 1928. 
Loans and dine. $n oie 076.08 $286,039,858.34 
U. S. bonds and 


other securities 83,243,361.27 101,427,548. rf 
099.44  29,452,127.4 





Mortgages ...... 32,804, 
Real estate and 

equipment ..... 15,231,350.56 11,737,627.29 
we liabil- 

oF ae —— 

re) aan FILE 25,976,744.63  9,704,078.65 
Accrued EY 1,153,856.92 741,873.08 
Cash and with 

OS ere 52,292,978.81 49,985,181.35 
Other assets..... «= ......-. 440,608.38 
U. §. Treas.—5% 

redemp. fund. . 38,125.00 25,000.00 

Ns kcensaccad $520,956,592.71 $489,553,903.34 

LIABILITIES. 

Capial -.seeesees $22,025,000.00 $21,625,000.00 
I is asiscinne 19,670,000.00 19,200,000.00 
U ivided profits 16,085, 357.84 12,735,460.61 
Reserves ........ 054,289.26 2,978,015.49 


Liability on ac- 
ceptance & let- 





tens of credit.. 25,976,744.63 _9,705,085.95 
Borrowed money 835,417.91 17,533,908.95 
Circulation ...... 856,570.00 1,442,250.00 
Deposits ........ *431,473,213.07 404,096,173.59 
Divds. payable... == ...se0s. 238,008.75 
. ree $520,956,592.71 $489,553,903.34 
Analuding $54,488,390.37 of Marine Midland 


Corporation. 


The followin 
Marine Midlan 
31, 1929: 


Resources—Book value of capital, surplus 
and undivided profits of the seventeen Ma- 
rine Midland Banks, $57,780, &. Less: 
Minority perost therein (incl direc- 
tors’ qualifyi ng ehares), $1,362,727.86; Ma- 
rine Midiami's’ ownership therein, $56,397,- 
629.98; cash in banks and in tran $57,- 
157.689,71 ; other receivables and Tassets, ae 
$225,420.73; to’ resources, $113, 

Liabilitiés—Ca ital stock outstandin ling 7 a. 
208,342 shares) : un- 
divided profits, $61,697.320.42 "4 dividend of 
$1.56 561,542.60 paid Dec. 31, 1929); total liabili- 
ies, $113,780,740.42. 


is a statement of the 
Corporation as of Dec. 





New York Life Insurance Company 


An average of —_ 000 per business 
day, or a total .of agqeamnetey $184,- 
,000, was invested by New York Life 
Insurance Company in 1929, it is an- 
ee by Darwin P. Kingsley, presi- 
ent. 
The investment was made in mortgage 
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loans in the United States and Canada, 
in government bonds, and in selected 
securities of leading industries, public 
utilities and railroads. 

Of the total of $69,672,770 invested in 
mortgage loans during the year, $19,- 
636,210 was placed in residential loans 
distributed throughout 287 cities in the 
United States and Canada, $21,765,900 
in business property loans, and $28,270,- 
660 in apartment house loans. 

More than $56,286,300 was invested in 
the bonds of municipalities, railroads, 
public utilities and industrial corpora- 
tions, and by investing $20,874,249 in 
preferred and guaran stocks the 
poe = 9 4 took advantage of the recently 
passed law which permits life insurance 
companies to invest in preferred or 
a stocks of corporations which 

uring each of the five years poems 
have earned at least 4 per cent on all o 
its capital stock outstanding. 

On Jan. 1, 1930, the total investment 
of the company in mortgage loans 
amounted to $560,476,778, while the total 
investment in bonds was $671,226,342. 


CHANGES IN 
CAPITALIZATION 


RGANIZATION by the Van Swer- 

ingen interests of Cleveland of a 

$22,850,000 coal distributing sys- 
tem to cover New York, Hoboken, Boston 
and adjacent points was disclosed in a 
statement by the New York Stock Ex- 
change approving the listing of Pittston 
Company stock. The companies acquired 
by the Van Sweringens and named in 
the listing statement are in addition to 
the United States Distributing Corpora- 
tion, acquisition of which by the Pittston 
Company was announced last week. 

The Pittston Company was formed re- 
cently to segregate the anthracite prop- 
erties of the Erie Railroad, which is con- 
trolled by the Van Sweringens. Acqui- 
sitions of New York companies by the 
Pittston Company comprise the Stephens 
Fuel Company, Inc.; Owens & Co., F. J. 
Kerner Coal Company, Inc., and’ Pros- 

t Coal Company, the two latter of 

rooklyn. Of these the most important 
is the Stephens Fuel Company. It con- 
trols nine distributing plants, of which 
two are on the Harlem River, four on 
the Mott Haven Canal, one on the Bronx 
River, one on the Westchester River, two 
on the East River and one on the New 
York Central line at Webster Avenue 
and 228th Street. 

The Stephens Company reported gross 
sales of $5,053,877 in the year ended 
March 31, 1929, and a net income of 
$144,761. Real estate, buildings and 
pe geen are carried at $1,397,992 and 
total assets at $3,728,391 

Other companies acquired in the New 
York area are the Jagels A. Fuel Cor- 
a and Jagels, SRellis & Co. of 


The Pittston Company has acquired 
also the Metropolitan Coal Company and 
the Pratt Coal Company of Boston and 
Marcy Brothers & Co., Inc., of Belmont, 
Mass., a suburb of Boston. The Metro- 
politan company was purchased from 
the Metropolitan Industries Com ~ ry In 
the year ended March 31 it had a sur- 
plus of $152,132 after preferred divi- 
dends and discount on preferred stock 
purchased. Its real estate, plant, equip- 
ment and so forth are carried at _— - 
953 and its total assets at $4,665,417. 

Through purchase of the United States 
Distributing Corporation, the Pittston 
Company acquire control of the United 
States Trucking Corporation and Patti- 
son & Bowns, Inc., the latter a large coal 
distributer organized here in 1907. It is 
understood that control of United States 
Distributing was bought in the open 
market. 


Merrill, Lynch & Co. 


Merrill, Lynch & Co., who as pioneers 
in chain store financing have been active 
factors on the Stock Exchange for many 
years, will retire from the brokerage 
business on Feb. 3 to devote all their 
time to the development of the invest- 
ment banking business. E. A. Pierce & 


Co., said to be the largest wire house in 
the United States, will acquire the brok- 
erage business, retail sales organization 
and all branch offices of Merrill, Lynch 
& Co. and continue their operation. 

The deal, one of the largest affecting 
member firms of the New York Stock 
Exchange, had been under negotiation 
for several days. The consideration was 
not made public. 

The deal will give Merrill, Lynch & 
Co. the opportunity to concentrate on in- 
vestment banking, particularly in the 
chain store field, and will provide expan- 
sion for E. A. Pierce & Co. through in- 
clusion in their organization of a com- 
plete machine for the distribution of se- 
curities. 

The firm of Merrill, Lynch & Co. will 
no longer continue members of the Stock 
Exchange. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com’n Ghose 
-——Net Profit——.. Barnin 
pene oe 1929. 1928. 1929. 1 28, 


Acme S$ 
Yr. Dec. us 32, 553,214 $2,183,408 v$9.30v$11.93 


Acme Wire Co. 


Yr. Dec. 31. 446, mad 203,679 7.62 
Adams express Co 

Yr. Dec. 31. 1,296,724 1,297,704 p.49 p15.62 
Albany Perforated Bhi ry © pager Co.: 

6 mo. .31 187,929 

Dec. 31 qr. 7109,079 723,686 
Alliance Realt 

Yr. Dec. 31. 1,212, 178 1,160,179 8.09 8.76 
Atlas Imperial Diesel  - ine Co 

Yr. Nov. 530,097 ,399 x3.27 x3.31 
Altorfer Bros. Co.: 

Yr. Dec. 31. 54,177 Risse BR 


Auburn ..-4 
Yr. Nov. 30. 3,603,200 
Balaban & Katz Corp.: 
Yr. Dec. 27. oe ,650 
Bethlehem 8 
Dec. 31 qr.. oot $46; ‘197 6,399,348 22.75 2.58 
Yr. Dec. 31. re 1 18,585,922 215.50 6.52 
Byers Co. (A. 


1,523,290 t21.23 t10.77 
1,860,798 9.09 6.28 


Dec. 31 qr.. 339.847 420,703 87 1.57 
Chain Belt Co.: 

Yr. Dec. 31. 845,408 632,110 7.04 5.27 
D. Emil Klein Co., Inc.: 

Yr. a 414,414 376,522 3.44 3.06 
acon 


= “Oct. “ "75,181,949 9,299,068 68.60 37.50 


Pon 
ye “Dec. Si. 78,171,730 64,097,797 27.09 26.27 
Douglas Aircraft Co.: 


12 mo.Nv.30 403,364 ae 
its a & Cornell Drees e xy peek Co 
Ye. . 31, 312,750 10 6.43 


—t.-%., Manufacturin 
Yr. Dec. 31. my 112 
General Bakin 
Yr. Dec. 28. 7, oi 
General Rallway Signa 
Yr. Dec. 31. 3,118,346 2 048,395 8.25 5.25 
General Refractories Co.: 
Yr. Dec. 31. 2,619,000 1,353,631 8.73 6.02 


bag 
sa Hsgl ‘246.56 
t 591,714 479.75d83.63 


Dec. 31 qr.. 664,000 490,000 2.21 2.18 
Gilbert Co., A. C.: 
Yr. Dec. 31. 450,457 346,891 3.70 2.62 


Gulf States Steel: 


Dec. mA qr... 223,440 243,092 y.95 y1.66 

Yr. 31. 1,310,300 924,745 y5.92 y6.28 
Ak, Powder. Co.: 

Yr. Dec. 31. 4,358,904 4,038,980 h5.95 h22.04 
Houdaille-Hershey perp. 

11 mo.Nv.30 2,999,118 sae BOM 
Howe Sound: 

Dec. 31 qr.. 703,474 754,513 1.42 1.52 

Yr. Dec. 31. 3, 662,475 2,669,068 7.38 5.34 
Hudson Mover Car Co 

Yr. Dec. 31. 1504858 13, 457,363 7.26 8.43 


Indian Motors 
Yr. Dec 3 i96 $419,029 


hr 3 Rayo 
11 mo.Nv.30 1.362.921 


Sooge Machine br eer 


Biasccs Tae 


Ye. . aa 27,601 404,734 w3.39w4.04 
Kayser & Co., yond 

6 mo. Dc.31 1,365,872 1 571,439 u2.73 u5.54 
Kelvinator: ‘ 
ec. 31 qr.. *87,000 *°413,396 “ 
Kress (Ss. *) & Co.: 

Yr. Dec. 32. ©.506,000 5,627,701 5.92 5.75 


Lerner geeres © Cor 

Yr. Dec. 31. 1,385, sg 
yee Glass Co.: 

Dec. 31 qr. 582,746  ....... 31 
McIntyre Porcupine Mines: 

Dec. 31 qr.. .288  9482,020 

9 months... 51,462, = oi 412,552 
Montgomery Wa 

Yr. Dec. 31. 13,498 935 17,703,834 2.60 4.77 
National Aviation Corp.: 

Yr. Dec. 31. 241,992 ere 1.03 
National Licorice: 

Yr. Dec. 31. 68,796 25,906 3.87 d5.18 


770,847 6.03 3.04 


Nebel ‘(Osear) Co.: 


Yr. + * 369,699 347,131 2.81 
ous aa Co.: 
10 mo. Oc. 356,114 rere d5.93 


Paraffine Companies, Inc. 
6 mo. De.31 1,486,473 1,478,393 3.12 3.29 






INDUSTRIALS. 
n Ban n ings. 
-——Net Profit——, rnin, 

Company. 1929. 1928. 1929. 
Patterson Sargent Co.: 

Yr. Oct. 31. 73,918 686,479 3.86 3.43 
Polymet Mfg. Corp.: 

Yr. Dec. 31. Meg 4 : rn 4.26 
Pratt & Lambert 

ve ee se eet be7 1,432,924 6.18 7.07 


Real Silk Hosier Mills: 
Yr. Dec. 31. 2,026,276 951,742 9.30 3.92 


Reliance Manufacturing Co.: 
Year, 1929.. B ge 424, 743 (6.71 5.31 


Ryersen (J. ) & Sons: 
Yr. Dec. 31. 2308, 084 1,824,000 5.77 4.56 


Seeman Brothers, Inc.: 
6 mo. De.3l 436,780 


Servel, Inc.: 


436,891 3.49 3.43 


Yr. Dec. 31. +835,144 236,398 
Spencer J patie & Sons, Inc.: 
12 wk.De.2 55, 408 182, 48 .36 


cudnemuan Paper Co.: 
Yr. Dec. 31. 388,428 478,944 1.29 1.59 


Sweets fomPany ais of America: 
Yr. Dec. 31 106,662 1.21 1.06 


Thompeon-Starret Co.: 
6 872,902 t...... .99 
U. 8. _X ow wcotten: 

186,679 i4.14 


Dec. 31 13.43 
ae = 31" F268; 682,240 193,308, 927 121.18 112.50 


e ¥ & Foundry: 

vn "See. . 2,581,230 1,812,227 2.74 1.62 
Virginia Iron, goat & Coke: 

Dec. 31 qr.. 5,874 34,095 re 41.36 

Yr. Dec. 31. 28 ‘019 *64,223 ane 
White Rock Mineral Springs Co 

Yr. Dec. 31. 1,229,872 1,150,214 4.36 4.04 
Wil-Low Cafeterias, Inc.: 


Dec. 31 qr.. 85,798 i 43 
RAILROADS. 
Ann Arbor: 
Yr. Dec. 31. 629,812 471,487 13.22 8.35 
Cogeapeahe 6 Ohio Railway: 
Yr. Dec. ton peas 28,798, 21.60 24.33 
Erie ats 


Yr. Dec. 31. fii, 677,709 $10,002,884 6.03 4.93 


Great Northern Railway: 
Yr. ge 31. 25,660,000 25,168,230 10.28 10.11 


Gulf Coast Lines: 

Yr. Dec. 31. 1,135,160 1,042,371 7.75 6.95 
Heshing 1 ois ese 2% Co.: 

Yr. Dec 4,635,694 47.12 42.14 


Illinois Central System: 
Yr. Dec. 31. 13,520, 13,250,497 9.14 8.94 


Minneapolis, St. Paul & S. 8S. Marie Sys.: 
Yr. Dec. 31. 1,925,251 gon 4.14 4.82 


Miscourt-Ranese Foun l= 
Yr. Dec. 31. 8,526,240 1 466,288 5.10 4.61 


Missouri Pacific Railroad C 
Yr. Dec. 31. 12,217,763 9,512,690 10.41 7.15 


New vom, Chicago & S, Louis: 


Dec. 31 q 1,009, 1.39 5.46 
Yr. Dec. ei. 7,390,042 S318. 710 15.50 12.66 


New York, New Haven & Hartford: 
Dec. i e. 7,832,245 7,458,237 448 4.06 
Yr. Dec. 31. 22,296,268 16,887,909 11.72 8.00 


Pere Marquette peawe 
Yr. Dec. 31. 7,458,460 486971 13.93 16.17 


yen 4. & West Ses. fora s Rallway Co.: 
Y 014,339 6.89 6.66 


New York, New Havea & pasttord R. R.: 
Yr. Dec. 31. 18,421,000 12,570,000 72° 8.62 


New York, Ontario & Western Rwy. Co.: 
Yr. Dec. 31. °250,045  °159,669 bea 


St. Leuis-San Francisco Rw 
Yr. Dec. 31. 10,192,073 8,570, * 41.07 11.01 


Segee & Pacific steer 


Dec. Ang 6,130,000 7 12.76 17.56 


Waba 
Yr. Dec. Mi. 7,854,404 —" 5.68 4.21 


Western Mar 
Yr. Dec. 31. abirs2 5378, “iss 2.66 1.60 
*822,302 


Wigecnsin Central 

Yr. Dec. 31. °116, 715 

UTILITIES. 

Brooklyn-Manhattan Transit: 

6 mo. Dc.31 3,289,509 ...... 3.30 
Brooklyn & Queens Transit Corp.: 

6 mo. Dc.31 1,212,144 778,965 81 .26 
Detroit Edison Co.: 

Yr. Dec. 31. 13,146,063 — 11.16 12.24 
Los An gies, Gas & 
Yr. Dec. 5,832,708 wt 917,537 429.99 425.36 
Montreal Light, Heat & Power Consol.: 
Yr. Dec. 31. 8,737,639 7,866,462 4.28 3.85 
Peo ts" Gan Light & Coke Co. 

Yr. Dec. 6,782, 6,371,397 11.97 11.36 
Pa nchg Pipe Line 

Year, 1929.. 123,990 *1,442 1.24 





*Net loss. tBefore Federal taxes. tNot 
available. §Before em fund approprie- 
tion. bOn Class B stoc dOn preferred 
stock. s Before de reciation tOn 169,686 
shares in 1929; 141, in 1928. u On 484,122 
shares in ,739 in 1928. v On 274 437 
shares in 1929; 182,958 in 1928. w On 155,626 
shares in 1929: 100,000 in 1928. x On 161.985 
shares in 1929; 135,000 in 1928, yO 
500 shares in 1929: 125,000 in 1928. z On av- 
erage number of common shares. » On 
1,815,147 of $10 par shares in 1929; 66,265 
par $10u shares in 1928. h On 598,000 no par 
shares in 1929 and 147,000 $100 pet aoe shares in 
1928. i On 8,132, "shares 
7,116,235 shares in 1928 tt Subject to to’ year- 
end adjustments. 


RAILROAD EARNINGS 


Southern Pacific 














920 ft? 28. 
December gress. . 437,354 $23, 145 
Net operatin income. . ‘ ese 3,407,861 
Twelve mont. Toss. .310,969,138 300, 00, 1¢ 4, 028 
Net operating income.. 59,741,859 908,101 
St. Louis-San emg 
December SS......... 6,460,930 6,960,841 
Net operating income.. 1,261,350 1,904,782 
Balance for interest.... 1,420,406 2,088,336 
Surplus after charges 378,701 1,034,000 
Twelve months’ gross.. 89,109,286 85,782,817 
Net operating income.. 21,028,240 20,969,445 
Baiance for interest.... 22,692,454 24,636,428 
Surplus after charges.. 10,192,073 8,570,279 





THE ANNALIST 


Friday, January 31, 1930 





ross. 
Net operat ng income. 
Total incom ' 
Surplus after charges. 
Twelve months’ gross. 
Net operating income. 
T income. . 
Surplus after charges 





2,917,822 


1928. 
1,481,026 
4,147 


87,682 
18,592,557 
5,250,619 
5,394,855 
2,375,185 


Minneapolis, St Paul & Sault Ste Marie 


December gross. 3,313,629 
Net pest ng income. . 327,629 
Deficit after charges... 268,445 
Twelve months’ gross.. 48,653,650 
Net operating income.. 8,589,181 
Surplus after charges.. 1,925,251 
Wisconsin Central 

December gross. , 
Net operating income. . 
Deficit after charges... 
aooive months’ gross.. 

Net operating income. 
Defici after charges. 

*Deficit. 


Kansas City Southern 


(Including senesmane & Fort 
December gross. ,629,07 
Balance after taxes. 

Twelve months’ gross. 


20 
21,978,222 
Balance after taxes. 6, 


244,543 


3,649,949 
558,939 
32,710 


Smith) 
1,806,903 
533,568 
21,423,896 
6.070.970 


New York, New —— & Hartford 


December ye 

Net operating income. 
Net = ~y charges 
“Surpl ‘885,859 
Twe ve ‘months’ gross. . 142,458,670 
Net equates income.. 33, 1 
Net after charges 22,296,268 
*Su 18,421,437 


1,678,950 
exit 268 
141 


 Y 625,671 
2'802,996 


2,101,277 
1,739,300 
+f 633,053 
29,238,404 


16,887,909 
12,570,521 


Rew. guarantees and preferred dividends. 


New York, Chicago & St. Louis 


3,803,658 


December gross. 
278,936 


Net operating income. . 
Surplus after charges. 209,685 
Twelve months’ gross.. 56,385,457 
Net operating income.. 10,471,999 
Surplus after charges.. 7,390,042 
Wabash Railway 

December gross......... 5,355,508 
Net operating income. . 735, 392 
Total income ... - 1,093,340 
surplus after charges 501,380 

; .632,974 


[welve months’ gross. 
251,591 
13, 174,478 
7,854,404 





Vet operating incom 
Total income 
Surplus after charges 


4,161,478 


i 
= 


a 


208 
agase 


SBE 


amen) 
© 
888 


4 8 
NBESS282 


*Includes $386,751 back mail pay. 


Ann Arbor Railway 


December gross. . 
Net operating income 
Surplus after charges.. 
Twelve months’ gross 
Net operating income.. 
Surplus after charges. 
*Includes $22,798 back mail pay. 
Lehigh Valley 
gross. . 5,576,358 
Net cporatin income ‘ 993,567 
Twelve months’ gross. . 
Net operating income.. 12,938,556 
Central of New Jersey 
December gross. ... 4,643,990 
Net operatin income 737,504 
Twelve months’ gross.. 58,136,940 
Net operating income.. 9,367,044 
Erie Railroad 
December gross. ; 
Net operating income. . 
Total income .. 
Surplus after charges.. 1,388,908 
Twelve months’ gross. aa 
Net operating income.. 21,462,037 
Total income 26, 170° 579 
Surplus after charges.. 11,677,709 
Maine Central 
December gross. os 
Surplus after charges. 
Twelve months’ gross.. 20,3 
Surplus after charges... 1,746, "257 
Reading Company 
December gross....... 8,032,204 
Net operatin income. 1,368,07 
Twelve months’ gross.. - 97,196,955 
Net operating income.. 17, 196,521 
Pennsylvania 
December gross......... 49,562,676 
Net operating income.. 5,164,901 
Twelve months’ gross. .682,703,931 
Net operating income. . 133,139,626 


December 


West Jersey & Seashore 


December gross. os 637,576 
Net operating income. . 
elve months’ gross. 


Net operating income... 1,878, 


Ss 
aes 
3 


71,722,735 71 


935,071 
12,315,126 
4,655,521 
460,882 
58,002,057 
9,385,057 


10,372,456 
1,624,421 
2,245, - 

993,511 

124,976,543 

20,047,159 
24,722,440 
10,002,884 


38mm 
ae 


~~ 
= 
an 


52, 
8 
650, 
117, 


Zaz 8528 


‘$08 BREE ases 


o 
3 
a 


Philadelphia & Camden Ferry 


December gross....... 59,494 
Net operatin income. 6,012 
elve months’ gross. . 783,279 
Net operating income. 115,484 
Chesapeake & Ohio 


December gross......... 10,573,627 
Net operating income.. 2,857,535 
*Surplus after charges. 2,531,433 
Twelve months’ gross. .129,779,115 
Net operating income.. 37, 
7 us after charges. 32,069,273 
Hocking Valley 
December gross......... 1,450, of 
Net operating income. "500.7 
Surplus after charges. . 446,083 
Twelve months’ gross.. 20,888,860 
Net operating income. .035,440 
Surplus after charges.. 5,183,556 
a Marquette 


228,643 

Net operating deficit. 129, 167 
Deficit after charges. . 

Twelve months’ gross. . - 48,468,439 

Net operating income.. 9,273,417 

a + aod charges. . 7,458,460 


December 


Missouri Pacific 
Decembe ating . 10,112,736 
Net — income.. 1,376,307 
Total 2 
pa By ‘after charges. . 
Twelve months’ gross. .139, 
Net epeseking income.. 
Total 
Eistins after charges... 


28s 
Besse BEBE 


-_ 
a 


10,1 
3, 
3,1 
13. 815, 
36,323, 
28,798, 


ore 


03 


» 


er sinking fund appropriations. 


1,466,446 
148,688 
374,301 

20,801,232 

5,624,746 

4,635,694 


5 


3,366,939 
607, 896 


*465,139 
45,761,568 
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Texas & Pacific 


December gross.... 


Net operating income. . 


Total income . 
Surplus after charges 
Tweive months’ gross 
Net operating income. 
Total income . 
Surplus after charges. 


International Great Northern 
1,385,86 1 


December gross..... 
Net operating income. 
Total income .... 
*Deticit after charge 
Tweive months’ gross 
Net operating income 
Total income ... 
Surplus after charges 


*Before adjustment bond interest. 
Gulf Coast i snee 
1,255, 


December gross..... 
Net operating income. 
Total income .. 


Surplus after charges. . 


Tweive months’ gross. 
Net operating income. 
Total income ... ‘ 
Surplus after charges 


Missouri- Kansas. samme 


December gross..... 
Operating expenses 


jance tor interest.... 


Int. charges in bonds. 
Surplus 

‘l'weive months’ gross. 
Operating expenses 
Balance for interest. 
Int. chgs. in ad. bonds. 
Surplus 


Pittsburgh & West rll 


December gross 


“iNet operaiing income.. 


Total income 
Surplus after charges. 
Twelve months’ gross. 


Net operating income. . 


Total income 
Surplus after charges. 


Great Northern 


December gross. 


Net operating income. . 


Twelve montns’ gross. 


Net operating income.. 
Cleveland, Cincinnati, Chicago & 


December gross 


Net operating income. . 
Twelve months’ gross.. 
Net operating income.. 


Delaware, Lackawanna & Wester 


December gross. ‘ 
Net operating income. 
Twelve montns’ gross. 
Net operating income. 


Chicago, Milwaukee, a bie & Pacific 


December gross. 
Net operating income. 


Twelve montns’ gross. amt’ 361,385 170, 


Net operating income. 
*Deticit. tincludes 


pay. Jan. 14 to July 31, 
Wheeling & ioe 


December gross. 
Net operating income. 


Twelve months’ gross.. 


Net operating income. 


eee 8! Mackinac 


December gros: ~ 
Net operating deficit. 


Twelve montns’ gross. . 


Net operating income. 
*Income. 


New York, Ontario & Western 


December gross .. 

Net operating deficit. 
Deficit after charges. . 
Twelve months’ gross. 
Net operating income. 
Deficit after charges. . 


PUBLIC UTILITY 
EARNINGS 


Chicago & Eastern Illinois 


December gross........ 
Net operating income. 
Twelve months’ gross. 


Net operating income. 


December gross. : 
Net operatin income. 
Twelve months’ 


December 
Net operatin income 
Twelve months’ gross. 
Net operating income. 


Minneapolis & sy 


December gross. , 
Net .operatin income. 
Twelve months’ gross 
Net operating income. 


Buffalo & Susquehanna 


December gross. 
Net operatin income. 
Twelve months’ gross 


’ 946,546 
. 125,932,807 - 737,030 
32,457,523 31,294,069 


‘$237,538 back mail 


Pittsburgh & Lake 3 


gross. . 

Net operating income.. 
Rutland 

____, ee 


Transit System. 


1929. minority interests of B 
490, 


taster Sees, $107,581 


orp. for 


December and $561,622 tor six months. 


Brooklyn and Queens Transit 


204,835 
45, oe 434 
gs 78,383 

9'891.990 10,979,601 December 
6,130,074 3.956 Balance a 
Total income 
7 5 Net income 
140,033 ‘1: Six months’ gross 
a 026 Total income 


188 1,088 
18, Pm 934 Net income 


2) 266,944 
"606,473 


ross. 


aft. tax. and depr. 
Total income 
Net income 
Balance to common... 


er taxes. ko 


Balance after taxes.... 


(Including South Brooklyn Railway) 


1928. 
2,031,999 
257,560 


1929. 
3,003.38 


152,553 
12,108,324 
1,422,269 
1,552,522 
778,965 


Sioux City Gas and Electric 
Operating revenues .... 


164,932 

t et 926 
1557, 513 
1,045,668 
706,959 


Public Service Corporation of New Jersey 


December gross. . ‘ 
Net after tax. and ‘depr. 


Net inc. after charges.. 
Twelve months’ gross. a. 086,707 1* ,528, oe 


Exp., taxes and depr.. 
Operating income 
Other income 

Total income 

Income Cosuctions. 
Net income 


1, 042; 31 
4,909,501 


Consolidated Gas 


». 024, "439 
456,339 
596,247 

"3.070, 006 
8,526,2 


December gross 

*Bal. aft. ord. tax.& int. 
Twelve months 

*Bal. 


dividends. 
272,571 


Twelve months’ gross 
Exp., taxes, depr., &c 
Fixed charges . Sowen 
Net income .. 
Dividends .. 


2'014,939 Surplus 


7,407,271 8,823,133 


December gross. 
1,950,135 


*Net after expenses. 
Twelve months’ gross. ‘ 
*Net after expenses. 


i aepecs 
1,064,476 
91,981,900 
15,919,436 


Twelve months’ gross. 
Expenses and taxes.... 
Operating profit ...... 
Interest 

Depreciation, 

Net income 


6,453,924 

1,616,770 ; 
81,743,222 81, 138° "442 
17, 508,587 1/, 140,045 


25,/58 14,158,317 
456,616 2,216,535 7 

504, Detailed 
26,274,323 29,119,053 


1928. 


1,112, a 
159,506 
21,335,222 
5,115,433 


1,470,136 
323,722 
20,705,664 


£979,838 telegraph or _letter. 


87,979 


to the 


. 15,319, Oot 
: 29,544'617 


aft. ord. tax.&int. 
*Available for reserves, Federal taxes and 


3,847,169 
Brazilian Traction, Light and Power 
3,984,311 
2,241,295 

> 49,351,215 43° Te 813 


28,052'962 
*Before depreciation ‘and amortization. 


Los Angeles Gas and. Electric 
23,902,896 
2,556, 


redemption listed below, 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 


. 12,571,570 11,717,987 


4,376,922 4,443.27 

4,171,407 4,870,410 
255,939 
768 36,972,494 


21/330. 
3,032,886 3,089,862 
44,8 4 


863,654 40, 
17,090,266 
22,972,190 


Utilities 


385,693 337,081 
150,132 113,709 
3,498,641 

959,561 


Montreal Light, Heat and Power 


. 22,286,284 21,235,991 
10,745,237 10,441 013 
2,803,408 2 515 


3 511,811 


3. a 3,543 
08,269 


24° 869,330 


22,318,592 

- 12,024,342 
10,294,250 
2,449,567 


2,927,146 
4,917,537 


BOND caaetans 


information on any bond 


including the 


list of bonds 


4 668'74: DDITIONS 
30,744 330,089 called last week for redemption 


, 808 
14,598 43,915 
106,983 133,255 
12,212,596 12,650,716 
851,364 913,577 
250,045 159,669 


Industrial 

Public utility 

State and municipal 
1928. Forei 
2,133,606 Misce 
308,870 
24,893,573 
200,674 


1929. 
1,975,655 
96,340 
. 25,398,275 
2,209,033 2, 


laneous 


Aberdeen, Wash. 


Jan. 6, Jan. 7, Jan 


2,523,897 
728,517 
31,406,816 
7,779,829 


466,463 480,827 
33,127 51,542 
6,276,682 6,626,282 
997,011 940,883 


2 

"432,066 
*, a bee of the City Treasurer. 
first 


York Trust Com an 
— called 


Louis 
1,099,719 1,119,295 trict 1 6s, d 


33,034 178 
14,700,506 14,450,531 
1 ,016 522,277 
161,550 
52,752 
1,632,984 
321,448 


ue 


Treasurer. 


pest, Hungary) 
cassa Akt 
cured 7s 


157,375 
44,183 
1,767,549 
344,329 


various of local im 
ment bonds called for - ?; on 


Jan. 21, Jan. 24 and Jan. 
Alpine Montan Steel Cor 


due March 1, 1 
ment at par on March 


est: $11,500 of 


New York. 


ment immediately at office 


City Savings Bank Company, Ltd. 
(Innerstaedtische S 
engeselischaft), 
Series A, of 1938, due Feb. 15, 
1953, called for payment at par on Feb. 


in January before maturity were 
few. The aggregate for the month is now 
$29,936,500, compared with $74,091,000 in 
December and with $103,962,700 in Janu- 
ary, 1929, at the corresponding date. 
Bonds called for redemption in January 
to date are classified as follows: 


. -$11,868,000 
Pe ,000 


1/318,500 
000 


rove- 
an. 2, 
an. 12, Jan. 15, 
27, 1930, at office 


called for 


a - 
1, 1930, at x 


ew 
Num- 
C78, C114, C167; 


Cc 
D277 ; ‘iol ‘lowest, M4570 highest? 


sieaheaiaan N. M., bond 45 of Paving Dis- 
Nov. 1, 1930, — for pa 


the City 


(Buda- 
ra- 


$15,000 of se- 


Net operating income. 
Brooklyn-Manhattan Transit System 
(Including a. ~ and Queens Transit 
ystem) 

*1929. {es. 

December gross. 
Net after taxes. 
Total income 
Surplus after charges... 
Six months’ gross 
Net after taxes 
Total income . 8,508,960 
Surplus after charges.. {3,289,509 

*Includes Brooklyn and Queens ° Transit 
Corporation. tIncludes, as a basis for com- 
parison. earnings of Brooklyn- Manhattan 


15, 1930, at Irving Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion. 78 lowest, 1533 highest. 

Coanecticut Electric Service Company, en- 
tire issue of convertible preferred called 
4 - Ea at 68 and accrued dividends 

pril 1, 1930, at Hartford Connecticut 
Trust Company. Stock is convertible into 
common stock voting trust certificates on 
a share-for-share basis. It was said only 
319 shares of the original issue of 
shares were outstandin 
of stockholders involv was 15. Conver- 
sion privilege expires Feb. 20, 1930. 

Chicoutimi Water and Electric Company 
(La Compagnie des Eaux et L’Electricite 


, and the number ; 


de Chicoutimi), entire issue of first 5s, 
due 1932, called for payment at 110 on 
March 31, 1930, at Royal Trust Company 
Montrea'. 


Delta County, Col., various of warrants 
called tor payment on Jan. 20, 1930, at of- 
fice of the Courty Treasurer, Delta, Coi. 


Eastern Coke Company, $132,000 of first 5s, 
due Feb. 1, 1931, called for yment at 
102% on Feb. 1, 1930_ at Union Trust Com 
any, Pittsburgh, , Pa. Numbers called 
$i 000 000 denomination, 270 lowest, 6999 high 

Farmers Manufacturing Company, $37,000 of 
first twenty-year 7s, due Sept. 1943, 
called for payment at 105 on March 1, 
1930, at Brooklyn Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, 43 iowest, 1438 highest. 


Jerome, Idaho, bonds 1-4, inclusive, of 6s, 
dated Jun. 1, 1914, called for payment on 
. 1, 1930, at Kountze Brothers, New 

‘ork. 


entire issue of water works 


Julesburg, Col., 
1, 1935, called for payment 


5%s, due Feb. 
on Feb. 1, 1930. 

Land Escrow Department, Inc., various >t 
bonds, dated Sept. 1, 1927, called for pay- 
ment at 102% on March 1, 1930, Los 
Angeles Investment Trust Casehere, Los 
Angeles. Numbers called 3 lowest, 499 
highest. 

Loveland, Col., bonds 73 and 74 of Pavin 
District 1 6s, dated April 1, 1922, call 
for payment on Jan. 31, 1930, at First Na- 
tional Bank. Loveland, Col 

Mn bo ge Security Corporation of America, 

29,000 of of 6 per cent notes called for pay- 
aon at par plus a premium of one-fourth 
of 1 per cent for each year or portion 
thereof of the unexpired term on Feb. 1, 

30, at Union Trust Company of Mary- 
land, Baltimore. 

1,420-22 Walnut Street (Philadelphia) 
(Cooper C. Benton), $12,500 of <9 6s, due 
Aug. 1, 1936, called for payment at 101 on 

1, 1930, at Pennsylvania Compary 
for Insurance on Lives and Granting An- 
nuities, Philadelphia. Lowest and highest 
numbers called C2192, C2231; D1594, D2186; 
M193, M1297. 

Omaha (City of), Neb., various of street 
improvement and grading district bonds 
calied fur payment on Feb. 1, March 1. 
April 1, May 1, June 1, 1930, at office of 
the City Treasurer. 

Saguache and Rio Grande Counties, 

3000 of Joint Consolidated a Dis- 
trict 2€ called for payment on Feb. 1930, 
et International Trust Company, waaser. 


Col., 


St. Anthony, Idaho, bonds 89-95, inclusive, 
of Sewer District 1, dated Feb. 
called for payment on Jan. 31, 


Chase National Bank, New York 

Seattle, Wash., various of local improve- 
ment bonds, "called for eK on va- 
rious dates between Jan to Jan. 30, 
1930, inclusive, at office of the City Treas- 
urer 

Switzerland (Government of), entire oo 
of twenty-year 8s, dated July 1, 1920. 
July 1, 1940, called for payment at 105 on 
Jan. 1, 1931. Lee, Higginson & Co., New 
York, is the fiscal agent for the loan. 
‘Teton County, Mont., bond 7 of School Dis- 
trict 26 called for payment on Feb. 1, 1930, 
at Guaranty Trust Company, New York 

Troy, Mont., bond 8 of water works 6s, 
dated Jan. 1. 1917, called for payment on 
Jan. 15, 1930, at Kootenai State Bank, 
Troy, Mont. 

Winlock. Wash., bond 7 of City Hall 6s, 
} ~ age! 7%. 15, ‘1914, called for payment on 
nunall 1939. 





BOND REDEMPTION NOTICES 
In The New York Times 


Week Ended Tuesday, January 28, 1930 


Albany Southern 
Mortgage Bonds. 
Bethichem Steel 
Mortgage 30 


Railroad Company, ist 
January 29, Page 38 
Corporation, Consolidated 
Year S. z 6 Gold_ Bonds, 
anuary 23, Page 39 
Bethlehem Steel Corporation, Consolidated 
Mortgage 30 Year S. F. 5%% Gold Bonds, 
Series B. January 23, Page 39 
Central Pacific Railway Company, First Re- 
funding Mortgage Bonds 
January 22, Page 39 
January 23, 24, 25, 26, 


Kingdom of Norway, 20 Year 6% S. F. Ex- 
ternal Loan Gold Bonds, due August 15, 
1943. January 28, Page 41 

1,107 Fifth Avenue Corporation, 6% Mori- 
gage Bonds January 22, Page 39 

Province of Buenos Aires, 6% Refunding Ex- 
ternal S. F. Gold ——. 


Other insertions. 
27, 28 


ary 28, Page 41 
& Iron Com- 
Bonds, due August 
Page 23 
First 


Jai 

Rochester & Pittsburgh Coal 
Pauny, 442% Gold S. F. 
1, 1932. January 25, 

Southern Pacific Railroad Company, 
Refunding Mortgage Gold Bonds. 

January 22, Page 39 
Other insertions. January 23, 24, 25, 26, 
27, 28. 

State of Minas Geraes, Secured External 
Gold Loan of 1928, 6%%, due March 1, 
1958. January 28, Page 41 

State of Minas Geraes, Secured External 
Gold Loan of 1929 Series A, 4% Bonds. 

January 8, Page 41 

Eastern Coke Company, 1st Mortgage 5% 14 
Year S. F. Gold Bonds, January 25, Page 23 

United States Steel Corporation, 50 Year 5% 
Gold Bonds, Series B, D, F. 

January 28. Page 41 

ee Chlorine Products Corporation, 10 

ar 54% S. F. Gold Debehtures, due 
March 1, 1937. January 27, Page 38 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


APVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


IRECTORS' of the 
Aero Corporation of 
California, meeting in 
Los Angeles, approved 
a proposal to merge 
the company with the 
Western Air Express 
Corporation. 

Western Air Express 
share of its stock in 
shares of Aero 
The ratio, it was 
announced, was established on the basis 
of the book values of the stocks of the 
companies. Consummation of merger 
is dependent upon the deposit of at 
least 70 per cent of the stock of Aero 
“orporation on or before March 15 with 
the Security First National Bank of Los 
Angeles. Several large stockholders of 
the company have approved the plan. 

If all of the Aero Corporation’s 328,- 
038 shares of common stock are depos- 
ited 27,336 additional shares of Wes- 
tern Air Express will be issued to effect 
the exchange, bringing outstanding 
stock of the latter company to 162,029 
shares. The preferred issue of Aero 
Corporation, amounting to 6,997 shares, 
may be called later. 

Harris M. Hanshue, president of the 
Western Air Express, said the merger 
would result in economies in operation 
and administration of the companies. 
Both operate air transport lines in the 
Southwest and are part of the Talbot- 
Hanshue group or companies, which in- 
clude the West Coast Air Transport 
and Mid-Continent Air Express. Aero 
Corporation controls Standard Airlines, 
Inc., and is the exclusive distributer in 
the Southwest of Fokker and Alexan- 
der Eaglerock ‘Planes. 


D 






will offer 
exchange for twelve 
Corporation common. 


one 


Bank of Italy 


Bank of Italy employes have received 
an additional 32,190 shares of Trans- 
america stock, representing a value of 
$1,355,721, under the employes’ compen- 
sation plan, since June 30, 1929, bring- 
ing total holdings of employes in Trans- 
america to 279,225 shares, with a value 
of $11,169,000. The new stock, cover- 
ing purchases for the six-month period 
ended Dec. 31, 1929, was obtained at 
$40 a share, according to A. J. Mount, 
president of the Bank of Italy. 

Receipts under the plan for the six 
months totaled $1,810,335, largest since 
its operation began in 1925. During 
the period, the bank and its affiliates 
paid into the plan as extra compensa- 
tion $1,265,770. Employes’ savings to- 
taled $343,447. Cash dividends totaled 
$166,036. 


California Group Corporation 


California Group Corporation, affili- 
ated with the California Bank of Los 
Angeles, through the California Securi- 








PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (o. 


Members New York Stock Exchange 
Members San Prancisoe Stoo Eazchange 


120 BROADWAY, NEW YORK 


633 Market St. 436 Seventeenth St. 
San Francisco Oakland 








ties Company, reported surplus avail- 
able for common stock for the year 
ended Dec. 31, 1929, after all charges, 
interest, Federal taxes and preferred 
dividends, of $261,361, equal to $7.46 a 
share on 35,000 common shares of $100 
od value common stock outstanding. 
he common stock is owned entirely by 
California Securities Company. Divi- 
dends paid in 1928 on the common stock 
totaled $70,000. No dividends were paid 


prior to this disbursement. Surplus 
available for common stock for 1929 
compared with $194,088, or $5.54 a 


share on outstanding common for 1928. 

Preferred stock outstanding amounts 
to 35,00 shares of $100 par value 6 per 
cent stock. Gross earnings for 1929, at 
$904,723, were $115,870 more than the 
$788,853 reported for 1928. 

Assets of the company as of Dec. 31, 
1929, totaled ‘$116 057, 096. 


Hawaiian Pineappie Company 


Net profits of the Hawaiian Pineapple 
Company for 1929, after deductions for 
taxes and depreciation, were $3,166,308, 
the company announced. This was an 
increase of $783,575 from the 1928 net 
earnings. 


Investment Trust Shares 


Investment Trust Shares reported for 
the year ended Dec. 31, 1929, net earn- 
ings of $2.31 a share, all of which was 
paid out in dividends. As each share is 
1-1,000 part of a unit, the number of 
which has never been made public, earn- 
ings amounted to $2,310 a unit, the mar- 
ket value being in the neighborhood of 
$38,000. 

According to E. Guy Colvin, president 
of the Investment Shares Coporation, 
formed in October, 1926, to create a trust 


for deposit of common stocks of Ameri- 
can railroad, public utility and industrial 
companies, Investment Trust Shares had 
converted into cash 100 per cent of its 
holdings at the time of the market break. 
Since the break the trust has reinvested 
80 per cent of its capital in stocks, the 
remaining 20 per cent being on call. 

For the last six months of 1929 the 
trust earned and paid as dividends $1.09 
a share. The amount was earned as in- 
terest on money in the call money mar- 
ket, Mr. Colvin said. Stocks now held 
by the trust at present prices will yield 
between 6 and 6% per cent, he estimated. 

Stocks currently in the portfolio are 
Atchison, Baltimore & Baltimore, New 
York Central, Pennsylvania Railroad, 
Southern Railway Company, American 
Power and Light, American Telephone 
and Telegraph, Pacific Gas and Elec- 
tric, United Gas Improvement, Ameri- 
can Smelting, Baldwin Locomotive, Ken- 
necott Copper, Timken Roller Bearing, 
United States Steel, May Department 
Stores, Sears-Roebuck, Standard Oil 
Company of California, Texas Corpora- 
tion, California Packing Corporation, 
General Foods, Allied Chemical, du Pont, 
General Motors, Mack Truck and R. J. 
Reynolds Tobacco. 


Los Angeles Gas and Electric 
Corporation 


The Los Angeles Gas and Electric 
Corporation for the twelve months end- 
ed Tec. 31, 1929, reports net income of 
$5,832,708, after all charges, including 
operating expenses, taxes, interest, de 
preciation and amortization. This re} 
resents an increase of $915,171, 


com- 


pared with the similar period of the pre-’ 


ceding year. This is equivalent to $29.98 
per share on the greatest amount of pre- 
ferred stock outstanding for the period. 





Week Ended Saturday, January 25, 1930 


San Francisco 
STOCK EXCHANGE, 
STOCKS. 

High. 
50 Anglo & London P N Bk.225 225 225 
1,012 Assoc Insur Fund, Inc... Ty% 7 ih 
175 Atlas Im Diesel En, A. 
210 Aviation Corp of — . BY 
Bank of Cal, N -.300 295 
105 Bond & Share ~ ‘Ltd. . 14 14 14 
100 Borden Company, =. ‘ “2 64% 64% 
3,025 Byron Jackson Co. 1 18 18 
350 Calamba Sugar ......... 18 18 18 
100 Calavefas Cement Co.... 11% 11 
265 California Copper Ye 


470 California Packing Corp ore 674 67% 
25.376 Caterpillar Tractor ..... 60% 57 60 
1,289 Clorox Chemical Co.... 32 

72 Coast Co Gas & El ist pf 3 99 99 
2,044 Cons Chemical Indus, A. 28% 26% 28% 


11 Crocker First Natl Bank.400 400 400 
454 eee “¥ —— Corp pt, A ° 
2,710 Do 17% 


17 
925 Fidorado’ oi ‘Works... .. , 25% oe 
00 Emporium Capwell Corp. 19% 19 19 
540 Fireman’s Fund Insu - 90% 9 98l, 
300 Food Mach Corp.. ¥ 3 37% 
4F2 Foster & Kleiser........ oy ™ 
146 Genl Paint Corp, A..... 21 21 
295 Do B 14 13 14 


2,220 Golden State Milk Prds. 31% 29 
85 Gt West P, Ser A,6% pf.100 99% 1 

= FT eres 
249 Hale Bros Stores, Inc... 13% 
400 Hawaiian Pineapple .... 54 
85s, 33 


& 
® 


785 Honojulu Cons Oil....... 
420 Hunt Bros Pack, A. 21 
146 Hutchinson Sug Pl antat'n i2 

285 Illinois Pacific Glass, A. 


Fe 
Beer ects 


100 Investors Association.... . 39 
2,705 Kolster Radio Corp..... OM 2 
540 Langendorf Unit Bak, A 27 26% 
670 Do B ‘ 25 
30 Leighton ‘Ind, 'B, v t 6.3 5 
160 Leslie Salt Co. 20 20 
ost A A Gas 4. Elec pf. . 1 10% 1 
1 agnavox Co ; 
Magnin, I . 22 21 
395 Marchant Calcu, ‘new.... 22 21 
55 Merc Amer Rity 6% pt. } = 26% 


171 Natomas Company 
29 Nor Am Investment. ... ior 106 
‘ sai 99 


BYGUBLSSsSyENN ABN 


75 m4 pf My 
17 514% pf. Sica cme 91 91 
2,350 North American Oll..... 16% 15% 
350 Occidenta! Ins a. cisee 24% HAY 
290 Oliver Filter, «ose» 28% 28% 
340 Do B see 28 
4,330 Pacific Gas, ‘& Elec. 54% 52% 
1612 Do ist 2614 
6,129 + se Lghiting | Corp. 84 78 
300 Do 100 «100% 
150 Pacitic” ’olt $ Dae wi 1% 1 1% 
20 Pacific “a & Tel..... 161% 161 161 
230 Do pf in apie shi 124 8=6135 
1.1474 P ic Pub Service, A. “ou 28% 29% 
960 Paraffine Ses a it ot 75% 77 
500 Pig ’n Whistl 13 13 
120 Rainier Pulp * 4 te Co 2 27 
10,204 “Sar Oil Co. . 25 
368 stl eae 21% + 22 
610 nese , ete — 27 27 
120 8 J Lt & Pwr pr pt 112% 111% 111% 
ob OF SGulitcel oy My 
3 a : 
2.299 shel Union’ Oil... : Soy oy oo, 
nion : 
70 Sherman & Clay pr a 45 4% 45 
30 Sierra Pacific Elec 91 90 90 
1,540 Southn Pac GoldenGate,A 17 16% 17 


Continued on “Page 340 








Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
9,900 Aero Corp of California. 3.00 2.50 2.60 
188 Assoc Gas & El rights. .03 .03 03 
300 Barnsdall Oil, A... -- 22% 22 22 
3,000 Bolsa Chica Oil, A.. 1.30 1.25 1.273 
1,100 Byron Jackson Co....... 1844 17% 18 
474 California Bank er 118 118 
20 Central Investment Co 92 91 91 
700 Douglas Aircraft, Inc.... 14 13% 13% 
400 Emsco Derrick & Equip.. 23 22 23 
60 Goodyear Tire & Rub pf.. 96 94 9414 
24 Goodyear Textile pf 95 95 95 
100 Holly Sugar ......... 33 33 33 
800 International Re-Ins .... 42 41 42 
285 L A Gas & Electric pf . 1025 102% 102% 
1,500 L A Investment on - 17% 16% 17% 
400 L A Invest Sec C orp. 25% 25 25 
200 Macmillan Petroleum Co.. 20 20 20 
10 Mortgage Guarantee Co. .170 170 170 
200 Pacific Clay Products Co. 28 28 28 
14,300 Pacific Finance Corp..... 43 39% 42% 
109 Pac Gas ee 52% 525%, 52% 
1,000 = Lighting .... ; 831, 81 83 
10 CI BE. cccccvces .--100% 100% 100% 
300 Pac National Co......... 74 7 7 
200 Pac Mutual Life Ins Co.. 85 83144 85 
800 Pac Western Oil Co...... ie 13 13144 
700 Pickwick Corp .......... 7% 7% 
1,100 Republic Petroleum Co. 2. 5° 2.65 2.75 
510 Republic Supply Co...... 30 30 30 
7,300 “i eae 26% 25% 25% 
BD | BP OE acxesevescseseace 22%, 22 224% 
2,300 Rio ‘Grante - 18% 181 1814 
24 San Joa L & P 7% pr pf.112 111% 111% 
10 Seaboard Nat! Bank. 54 544%, «54% 
1,600 Security-First Natl Bank. 110% 110 110° 
200 Signal Oil & Gas Co, A.. 31 30% 31 
3,800 So Calif Edison. cane ae 56% 57% 
ee  F Ff ee 58 57144 58 
eM WEE Miles cccccccscece Y 85, 28% 
a Be 2 errr 25% 25% 25% 
i et eae 23% 24 
600 Do SEN tints. 6.004050 3.00 2.95 2.95 
10 So Counties Gas 6% 4 . 97 97 97 
3,100 Standard Oil of Cal. 60 59% 59% 
600 Taylor Milling Co....... 25 245, 25 
16,000 Transamerica Corp . 44 42% 43% 
183,900 Do rights ........... 06 01 02 
fe 5. errr 1.00 1.00 1.00 
463 Do scrip, new........ 41 40% .41 
1,600 Union Oil oo 43% 4344 43% 
3,100 Union Oil of C aaig 44if 444, 
100 Weber KAR & "Fix pf 22 22 22 
1,000 Western Air Express..... 2914 25% 28% 
BONDS. 
$4,000 L A Gas & Elec rr "61.. 99 9914 99 
18,000 Richfield Oil 68, '44...... 964, 955% 96 
5,000 Calif Edison 5s, ‘52 b\ abae 100% 100% 100% 
12,000 So Counties Gas 4¥s, "68. 9144 91 9114 
4,000 So Calif Gas 6s, '58...... 10414 104% 10414 
1,000 Union On Go bs; '35...... 901 99% 991 
De BO GER. S Nise ccc ccc 106% 106% 106% 
CURB EXCHANGE. 
STOCKS. 
Sales. . High. Low. Last 
28,350 Bach Aircraft .. o* 15 16 
30) Bandini Petroleum .... 3.50 3.40 3.40 
640 Sante a@’Italia ........ 4.85 4.85 4.85 
5,00 Bi ~~ Ry cong -«++ .OT% .OT% .0T% 
300 a Chica, B.. -- 1.10 1.10 1.10 
a re tion pf... — -20 : 20 
aterpillar Tractor. 60 58 591 
1,C0C Central & Pac Imp... ; ae % “Sh 


Continued on Page 340 


After providing for dividends on the 
preferred stock there was a_ balance 
ivailable for the common, all of which 
is owned by the Pacific Lighting Corpo- 
ration, of $4,665,750. 

Gross earnings for the twelve-months 
period were $23,902,896, against $22,- 
318,592 in the previous year, an increase 
of $1,584,304. 

Pacific Gas and Electric Company 

Pacific Gas and Electric Company re- 
perts for twelve months ended Oct. 31 
net of $15,397,789 after taxes, interest, 
depreciation, &c., equivalent after pre- 
ferred dividends to $3.50 a share on 
average common shares outstnding dur- 
ing the twelve months and to $3.26 a 
share (par $25) on 3,239,964 common 
shares outstanding at end of the period. 

Gross was $64,706,000; net $34,958,493; 
Federal taxes $2,244,015; interest and 
di scount $10,396,976; depreciation $6,919,- 
713; net income $15, 397,789; preferred 
dividends $4,840,563; common dividends 
$5,959,275; surplus $4, 597, 951. 


Mortgage Guarantee Company 

Company audit of the Mortgage Guar- 
antee Company reveals net earnings for 
1929, after all charges, of $1,008,000, 
equal to $19.19 a share on the average 
number of $100 par shares outstanding 
for the year. This compares with $16.71 
a share in 1928. 

First Trust deed loans made during 
1929 totaled $24,886,545, as against $23,- 
698,990 in 1928. Net increase in out- 
standing guarantees for 1929 was $12,- 
310,185, as against $11,611,179 for 
previous year. 

Southern Cunins Gas Company 

The Southern Counties Gas Company 
of California reports a net income of 
$1,136,271 for 1929, after all charges, 
taxes and depreciation, against $1,241,- 
046 in 1928. Gross earnings amoun‘ed to 
$7,997,407, against $7,167,087 in 1928. 





State Mutual Building and Loan 
Association 

Earnings during 1929 of State Mutual 
Building and Loan Association were a 
record, according to C. H. Wade, presi- 
dent. Annual report for 1929 showed re- 
sources increased $1,493,591, bringing to- 
tal assets at the close of the year to $16,- 
838,504. 

During the past year the company 
made 2,167 new loans amounting to 
$5,758,980, bringing the total number 
now on its books to 7,839 loans, amount- 
ing to $16,064,954. These loans are se- 
cured by real ‘estate with an appraised 
value of $42,052,917. The average amount 
of the loans made during the year was 
$2,657. 

A federal income tax decision favor- 
able to the association permitted the 
transfer of a special reserve fund of 
$80,000 to the he undivided earnings account. 
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URPASSING all pre- 
vious records, includ- 
ing those established 
in the flush years of 
the war boom, the 
Bethelehem Steel Cor- 
poration in 1929 had 
total net earnings of 
$67,469,245, according 
to a preliminary report issued by the 
president, Eugene G. Grace. The gain 
over 1928 was $23,948,109, while the 
earnings in the company’s best previous 
year, 1916, were exceeded by $5,751,936. 
Net earnings in the fourth quarter of 
1929 ted $16,444,519, which com- 
pares with $17,710,173 in the third quar- 
ter and with $12,686,397 in the final 
gd of 1928. The earnings in che 
inal quarter of last year were equal, 
after deductions, to $2.75 a share on 
3,013,333 shares of common stock, the 
ave number outstanding during that 
» and to $2.59 a share on the 
,000 shares that were outstanding 
at the end of the year. These earnings 
compare with $4.01 a share on the 2,400,- 
000 shares outstanding in the third quar- 
ter and with $2.58 a share on 1,800,000 
shares in the fourth quarter of 1928. 
Earnings for the full year 1929 were 
equivalent to $15.50 a share on 2,273,333 
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shares of common stock, the average 
number of shares outstanding during the 
year. In 1928 the earnings amounted to 
$6.52 a share on 1,800,000 shares of com- 
mon. The common share capital was in- 
creased twice last year—first from 
1,800,000 to 2,400,000 shares and then to 
3,200,000 shares. 

Mr. Grace announced that gross sales 
in 1929 aggregated $342,516,207, against 
$294,778,287 in 1928. The corporation 
booked new business totaling $369,536,888 
in 1929, as compared with $295,209,483 
in 1928. Orders on hand at the end of 
1929 were valued at $86,060,883, com- 
paring with $61,067,997 at the end of 
the previous quarter and with $59,040,- 
202 on Dec. 31, 1928. 

Earnings of the corporation in the 
fourth quarter of 1929, compared with 
those in the third quarter, and in the 
full year, compared with those in 1928, 
are shown in the following table: 

(Last three figures omitted.) 
Fourth Third 
Quarter Quarter Year Year 
1929 1929 1929 1928 
Net earnings . .$16,444 $17,710 $64,469 $43,521 
Interest 2,904 4 11,217 11,276 
$13,540 $14,951 $56,252 $32,244 
Depletion, depre- 
ciation and ob- 
solescence .... 3,493 3,566 14,009 13,658 


Net income. . .$10,046 $11,384 $42,242 $18,585 


Dividends: 
Preferred stock. $1,750 $1,750 $7,000 $6,842 
4,800 ,600 1,800 


Common stock.. 4, 








$6,550 $22,600 $8,642 
Surplus 4,834 19,642 9,943 

Earnings of $12,686,397 in the final 
quarter of 1928 compare with the fore- 

ing as follows: Interest charges, 
$2,787,423; depletion, depreciation and 
obsolescence, $3,499,626; net income, 
$6,399,348; preferred dividends, $1,750,- 
000; common dividends $1,800,000; sur- 
plus $2,849,348. 

Operations averaged 76.8 per cent of 
capacity during the fourth quarter of 
1929, against 97.8 per cent in the third 
quarter and 91.8 per cent for the entire 
year. The average for 1928 was 82 per 
cent. Current operations, Mr. Grace 
said, are at the rate of about 74 per cent, 


compared with 86 per cent at this time 
in 1929. ; 

Speaking informally after the meeting 
of directors, Mr. Grace said that the sub- 
stantial increase in unfilled orders in the 
last quarter represented contracts for 
steel shipbuilding. He added that ship- 
building activities at present were the 
best since the war. ? 

Billing prices of Bethlehem in_ the 
fourth quarter were 82 cents a ton high- 
er than those for the preceding three 
months, but a decrease is looked for in 
the current quarter as a result of lower 
steel prices. 

With reference to general business 
conditions, Mr. Grace said that gradual 
improvement was taking place. The steel 
business is picking up more rapidly than 
was expected, he said, explaining that 
orders are now being booked in excess of 
the current rate of production. 

Mr. Grace said he considered it sur- 
prising that there were no important 
cancellations following the break in the 
stock market. There were some with- 
drawals and delays, he said, but they 
were not significant. He said he expect- 
ed that construction requirements for 
1930 would exceed those of last year. 

Mr. Grace announced that Bethlehem’s 
cash and liquid securities as of Dec. 31, 
1929, totaled $196,019,078, including cash 
reserved for the retirement of bonds. 
This compares with $57,698,774 on Dec. 
31, 1928. The cash expenditures for ad- 
ditions and improvements to properties 
in 1929 totaled $22,193,308 and the es- 
timated cost to complete construction 
authorized and in progress at the end of 
1929 will be $52,600,000. 

Directors declared the regular divi- 
dends on preferred and common stocks. 


Alliance Insurance Company 


Alliance Insurance Company of Phila- 
delphia reports total income for year 
ended Dec. 31, 1929, of $4,077,712. Net 
amount received from premiums was 
$3,518,328. Interest and dividends re- 
ceived amounted to $360,814. Dividends 
of $200,000 were paid during the year. 
Market value of securities held was 
$7,651,427, an increase of $41,359 during 
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the year. Expenditures totaled $3,294,- 
180 and excess income over expenditures 
$783,532. 


Appalachian Oil Development Corp. 


The Appalachian Oil Development 
Corporation has been organized as a sub- 
sidiary of the Columbia Gas and Electric 
Corporation to acquire, subject to ap- 
proval of the Public Service Commission 
of Pennsylvania, the crude oil properties 
of six of its natural gas subsidiaries. 

It is understood that the purpose is to 
segregate the oil properties from the! 
natural gas properties. The properties 
involved are valued at about $3,000,000, 
and comprise 756 oil wells and five gaso- 
line compressor stations in Pennsylvania 
and West Virginia. 


Almar Stores Company 


Almar Stores Company sales for the 
last six months of 1929 amounted to 
$5,154,711, as compared with $4,563,992 
for the last six months of 1928, according 
to M. C. Wacthel, president. This is an 
increase in business of $590,718, or 
12.94 per cent. Number of stores oper- 
ated was 250. 

“These figures indicate that our aver- 
age weekly sale for the six months’ 
period of 1929 was $793.03 per store, as 
compared with an average of $702.15 for 
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the 1928 period, thus giving us an aver- 
age weekly increase per store per week 
of $90.88, Mr. Wacthel stated. . 

“For this six months’ period of 1929, 
each Almar Store served an average of 
180 persons more per week than they did 
in the same feriod of 1928. For the 
entire six months’ period mentioned 
above, Almar served approximately 
1,181,436 more customers than they 
served in the same period of 1928.” 

These figures are based on an average 
sale of 50 cents per customer. 


Associated Telephone Utilities 


Associated Telephone Utilities Com- 
pany has announced the purchase of the 
Johnstown Telephone Company of Johns- 
town, Pa. This company operates four- 
‘teen modern telephone exchanges con- 
necting 14,674 stations in ninety-six cit- 
ies, towns and communities in Western 
Pennsylvania. Among these are Berlin, 
Boswell, Dunle, Hollsopple, Hooversville, 
Meyersdale, Nanty Glo, Portage, Rock- 
wood, Seward Somerset, South Fork and 
Stoyestown. 

Prior to this purchase, the Associated 
Telephone Utilities Company controlled, 
through subsidiaries, 6,383 stations in ten 
cities and towns in Pennsylvania. Though 
only three years old, Associated now con- 
trols 397,428 stations in twenty States. 


Camden Fire Insurance Association 


Camden Fire Insurance Association 
addition to surplus account for the year 
ended Dec. 31, 1929, amounted to $494,- 
505, as compared with addition of 
$1,192,612 in year ended Dec. 31, 1928, 
and with $1,001,519 in the year ended 
Dec. 31, 1927. Dividend disbursements 
during the year amounted to $1 a share 
on the outstanding 400,000 shares of 
capital stock, making profits, after all 
charges and taxes, $984,506, equal to 
$2.24 a share on the capital stock. This 
compares with profits of $1,592,610 in 
1928, equivalent to $3.98 a share, and 
with $1,381,512 in 1927, equivalent to 
$3.45 a share. 

Total assets of the company as of Jan. 
1, 1930, were $13,782,098, as against $13,- 
502,577 on Jan. 1, 1929, and $12,228,438 
on Jan. 1, 1928. Schedule of securities 
owned as of Jan. 1, last, shows that com- 
pany’s investments include $3,889,449 in 
bonds and $6,253,456 in stocks. 

Stock holdings are classified as fol- 
lows: Railroads, $2,420,763; public util- 
ities, $1,351,671; bank and trust compa- 
nies, $1,328,311; miscellaneous $1,157,- 
711. Bond holdings include: Government, 
$50,437; State, county and municipal, 


$785,955; railroad, $2,145,718; public 
utilities, $394,814, and miscellaneous, 
$512,525. 


Market depreciation of securities over 
the year amounted to $332,312. Profit 
on sale of securities was $142,400, mak- 
ing net loss on securities $189,912. Net 
profit on real estate was $7,343, so that 
net loss on all investments in 1929 
amounted to $182,569. Investment income 
over the year was $607,537 and profit 
from underwriting $469,538. 


Follansbee Brothers 


Plants of Follansbee Brothers Com- 
pany are operating at almost full sched- 
ule following a decline in production to 
about 5Q per cent of capacity in Decem- 
ber. Officials anticipate further im- 
provement in demand, but say there has 
been little ordering for future needs. 
Price instability has had much to do with 
hesitancy of consumers to buy. 

The 1929 annual report is likely to 
show a sharp decline in earnings in the 
final quarter, but, in spite of this, net 
profit for the full year should exceed the 
$1,535,732 reported for 1928. After de- 
ducting dividends on $3,000,000 of 6 per 
ent preferred stock, this was equivalent 
[ $7.53 a share on the 180,000 shares of 
common stock. 

Net er in the first nine months of 
1929 of $1,391,798, or $6.98 a share on 
the common, compared with $1,080,223, 
or $5.25 a share, in the first nine months 
of 1928. ; 

Follansbee makes steel sheets and tin 

late at plants located at Follansbee, W. 

a., and Toronto. Superior quality is 
claimed for the products, since the sheets 
are made from bars which have been 
forged instead of being reduced by the 
usual process of rolling. The company 
also makes a line of specialties which 
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include milk pans, stove pipe and other 
fabricated articles. 

The work of electrifying mills at the 
Follansbee, W. Va., plant is nearly com- 
pleted and showed results in substantial 
economies in operation. In addition, a 
new mill was installed at the Toronto 
plant last year, increasing total finished 
capacity about 10 per cent and making 
it possible for the company to roll sheets 
up to 66 inches in width. 

Rapid strides have been made in the 
reduction of the funded debt. Balance 
sheet of Sept. 30, 1929, showed that 
500,000 of the issue of first sinking fund 
6’s had been retired and that 177,000 of 
additional bonds were held in the treas- 
ury, reducing the amount of the issue 
actually outstanding to 2,573,000 from 
an original $3,250,000. 

Current assets on Sept. 30, last, of 
$5,972,500 were more than 6.5 times cur- 
rent liabilities of $911,183. The com- 
pany had $608,617 in cash, $790,628 in 
government securities and $313,323 in 
other marketable securities. 


Hercules Powder Company 


Showing a substantial gain in receipts 
and net profits and maintaining a strong 
financial position, the Hercules Powder 
Company continued to expand both its 
domestic and export business last year, 
according to the company’s annual report 
just issued. 

Net profits for the period were $4,358,- 
904.38, as compared to $4,038,980.67 for 
1928. This a earnings of $5.95 
per share on the 598,000 shares of stock 
after payment of preferred dividends, as 
compared with $5.51 per share on 588,- 
000 shares outstanding in 1928. Regular 
dividends of $3 and an extra dividend of 
$1 were paid during the year, represent- 
ing an increase of 50 cents per share 
over dividends for the previous year. 

Gross receipts for the year were $32,- 
976,417.86 and surplus, Dec. 31, following 
dividends and reserve transfers, was 
$13,380,595.86. Indicating the company’s 
strong financial position, the current as- 
sets of $18,215,617.14 show a 13.7 ratio 
to current liabilities. Total assets of 
$44,030,050.88 are shown, a decrease 
from last year due to a change in the 
method of showing depreciation reserves 
on the statement. An increase of $2,964,- 
009.02 in total assets would otherwise 
have been shown. 





Integrity Trust Company 


Consolidation of the Market Street Ti- 
tle and Trust Company with the Integ- 
rity Trust Company to form an institu- 
tion with total resources of $89,009,613 
has been voted by the directors of the 
two companies. If the stockholders ap- 
prove the plan, three and one-half shares 
of Integrity Trust stock with a par value 
of $10 will be exchanged for each share 
of Market Street Title and Trust stock 
with a par value of $50. The consoli- 
dated corporation would be known as the 
Integrity Trust Company. It would have 
authorized capital stock of $3,750,000 
divided into 375 shares of $10 par. 

Under the merger program, John 
Stokes Adams would continue as chair- 
man of the board, Augustus I. Wood as 


chairman of the executive committee and , 


Walter K. Hardt as president. Harrison 
N. Liesel, president of the Market Street 
Title and Trust Company, would become 
vice chairman. 

Statements of Dec. 31, 1929, show that 
the two companies have combined capi- 
tal, surplus and undivided profits of 
$19,027,621 and deposits of $63,938,924. 


Pennsylvania Company for Insurance 


At a meeting of the stockholders of the 
Pennsylvania Company for Insurances 
on Lives and Granting Annuities, Phila- 
delphia held Jan. 20, 1930, seven direc- 
tors whose terms had expired were re- 
elected. The following officers were 
elected: Joseph R. Carpenter Jr., vice 
president; Richard E. Hanson, vice pres- 
ident and assistant to the president; 
John H. Jackard 3d, a director, was 
elected a vice president; James Cheston 
3d, formerly assistant treasurer, suc- 
ceeds Mr. Carpenter as treasurer; Rob- 
ert O. Frey succeeds Mr. Cheston as as- 
sistant treasurer, and John M. Gordon 


was elected assistant trust officer. Mr. 
Carpenter has been treasurer.of the com- 
pany for eleven years. Mr. Packard was 
formerly president of the Finance Cor- 
poration of America. Mr. Hanson has 
been assistant to Mr. C. S. W. Packard, 
president of the Pennsylvania Company, 
for three years, having been previously 
Philadelphia representative of the Equi- 
table Trust Company of New York. 

At this meeting, Mr. Packard, the 
president, made his annual report, which 
was as follows: 

“On June 1, 1929, a merger was ef- 
fected between the Pennsylvania Com- 
pany for Insurance on Lives and Grant- 
ing Annuities and the Bank of North 
America and Trust Company; therefore, 
this report covers only the six months’ 
period ending Nov. 30, 1929. During this 
period the earnings of your company 
were 2,120,192, or at the annual rate of 
65.23 per cent on the outstanding 6,500,- 
000 capital stock. A dividend of 75 cents 
per share was paid on the 650,000 shares 
of stock on July 1, 1929, and a similar 
dividend of 75 cents per share was paid 
the stockholders on Oct. 1, 1929; making 
the total cash dividends paid since the 
merger $975,000.” ° 


Keystone Telephone Company 


Keystone Telephone Company of Phil- 
adelphia has declared the regular quar- 
terly dividend of $1 a share on no par 
preference stock, payable March 1 to 
stock of record Feb. 19. ’ 

. The company reports earnings for the 
years ended Dec. 31 as follows: 


1929. 1928. 
Gross earnings............ $2,193,360 $2,152,563 
Gperating exp. and taxes. Lass 1,105,809 
e 


,095,123 1,046.754 
Interest on bonds 589,251 581,581 
Other interest charges... 33,820 
Balance 472,052 


13,686 
451,478 


Midland Valley Railroad 


Gross revenue of the Midland Valley 
Railroad Company for December, 1929, 
was $272,793, a decrease of $15,130 over 
1928, and for twelve months of 1929, 





$3,581,686, a decrease of $143,845. The 
net income, after deductions for interest, 
&c., for December, 1929, was $125,230, 
an increase of $110,179 over 1928, and 
for twelve months of 1929, $816,880, an 
increase of $259,264. 


Philadelphia &. Western 


Gross revenues of the Philadelphia & 
Western Railway Company for Decem- 
ber, 1929, were $80,311, a decrease of 
$572 over 1928; for 12 months of 1929, 
$804,968, a decrease of $38,521. The net 
income after deductions for interest, &c., 
was $31,687, an increase of $952; for 12 
—— of 1929, $173,079, a decrease of 
$10,476. 


West Jersey & Seashore 


Directors of the West Jersey & Sea- 
shore Railroad Company and the Penn- 
sylvania Railroad Company have agreed 
to recommend to the shedinebdios a 999- 
year lease of the West Jersey & Sea- 
shore Railroad to the Pennsylvania Rail- 
road Company, effective July 1, 1930, 
for which the latter company shall pay 
an annual rental equal to fixed charges, 
taxes and a 6 per cent dividend upon 
the stock of the West Jersey & Seashore 
Railroad Company. 

General W. W. Atterbury, president 
of the Pennsylvania Railroad Company, 
in a statement making the announce- 
ment, says: “Provided the lease becomes 
effective July 1, 1930, a special cash 
dividend of 5 per cent is to be paid to 
the West Jersey & Seashore Railroad 
Company stockholders. This special divi- 
dend is to clear up the situation for the 
first six months of 1930 before the new 
lease becomes effective. It will not in- 
terfere with the payment of the regular 
dividend in the month of April, 1930.” 


York Ice Machinery Corporation 


_ The York Ice Machinery Corporation, 
in its annual report just sent to stock- 
holders, shows net income for the fiscal 
year ended Sept. 30, 1929, of $1,696,184. 
This compares with net income of 
$1,393,563 reported in the previous year, 
an increase of $302,621, or 21.7 per cent. 
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ET profits of Mont- 
N gomery Ward & Co., 
Inc., for 1929 were 


$5,066,365 less than 
those of the preceding 
year, according to the 
annual report to 
stockholders. The 
statement lists last 
year’s net profits at $14,504,935, com- 
pared to net profits of $19,571,300 for 
1928. 

George B. Everitt, president, reported 
that after paying Class A and common 
stock dividends amounting to $11,868,- 
661 the sum of $1,566,274 was added to 
earned surplus. Dividends under the 
same heads for 1928 were listed at 
$7,101,030. 

The report gives gross sales by mail 
order for 1929 at $166,677,173, against 


$171,072,363 for the preceding year. 
Gross sales for chain and denartment 
stores for 1929 are given at $124,853,- 
448, compared with $61,282,375 for 1928. 

“Our profit performance for 1929,” 
Mr. Everitt said, “compares unfavorably 
with 1928 for one defi nite reason—the 
large profit recession in the mail order 
branch of the business, caused by the 














We have orders in 


Chicago Rapid Transit 


6Y_s— 1944 


Chicago Rapid Transit 


First 6s—1953 


Chicago Rapid Transit 
6s— 1963 
Metro. West Side Elevated 


First is—1938 
Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 
First 5e—1941 


Union Loop Elevated Ry. 


First 5e—1945 


BABCOCK, RUSHTON 
& COMPANY 


~—Established 1895—— 
MEMBERS: 
New York Stock Exchange 
Chicage Stock 
Chicago Board a ae 
137 S. La Salle St., Chicago 
Central 8900 

















Specialists in 


Chicago 
TRACTION 
Securities 


Bought—Sold—Quoted 


Retabliabes 1553 








Securities 




















abnormal expense incurred in the pre- 
payment of ail shipments to customers. 

“Our competitors adopted the prepay- 
ment policy early ir, 1929. We withheld 
prepaying shipping charges the first six 
months. However, during that time mail 
order sales receded so rapidly that we 
adopted the plan for the second six 
months without adequate adjustment to 
the new conditions. Had our mail order 
profits during 1929 approached normal 
performances, we would have secured a 
substantial increase in earnings over 
1928. The prepayment changes in our 
selling and other expenses this year will 
offset to a very substantial extent the 
cost of the present prepayment plan.” 

Despite the drop in net earnings com- 
pared with 1928, the balance sheet shows 
more than $37,000,000 in cash and loans 
on call, as compared with almost $14,- 
000,000 at the end of the preceding year. 
The ratio of current assets to current lia- 
bilities is 11.08 to 1, compared with 5.42 
to 1 at the end of 1928. 

In 1928 285 chain stores were placed 
in operation, bringing the total for the 
last two years to 532 units. The balance 


‘sheet shows $14,235,552 in machinery 


and equipment after depreciation, against 
$7,291,678 as of Dec. 31, 1928. 

After deducting Sividends on the Class 
A stock the 1929 net is equal to $2.60 a 
share on the 4,620,768 shares of common 
stock outstanding, compared with $4.77 
a share on the 3,410,983 shares out- 
standing at the end of 1928. After pay- 
ment of dividends and provision for ex- 
penses incident to the increase in com- 
mon stock and premium and other costs 
in connection with the retirement of 


bonds of subsidiary companies, $1,195,164 
was transferred to surplus, which now 
stands at $46," 793, 070. 


Balaban & Katz 


Balaban & Katz Corporation, con- 
trolled by Paramount Famous Lasky 
Corporation, reports for the year ended 
Dec. 27, 1929, net of $2,601,650 after de- 
preciation, Federal taxes, &e., equivalent 
after 7 per cent preferred dividend re- 
quirements to $9.09 a share (par $25) 
on 264,206 shares of common, against 
$1,860,798, or $6.28 a share, on common 
in year ended Dec. 29, 1928. 


Bowes Industrial Properties 


Offering of a new issue of $660,000 
Bowes Industrial Properties of Chicago 
first mortgage 6% per cent sinking fund 
bonds, due on Jan. 15, 1940, has been 
made at _ by S. W. Straus & Co. The 
issue will be secured by land and three 
completed industrial buildings, which 
are reported as approximately 96 per 
cent rented. The property has been ap- 
praised at $1,214,000. 


Central Gas and Electric Company 


Further public utility financing is an- 
nounced in the form of an issue of $10,- 
000,000 three-year 5% per cent gold 
notes of Central Gas and Electric Com- 
pany, a Central Public Service Corpora- 
tion subsidiary, by a group headed by 
Harris, Forbes & Co., and including 
H. M. Byllesby & Co., Inc.; Central- 
Illinois —_ any, Inc.; West & Co. and 
Albert E. Pierce & Co. The issue is 
priced at 98% and interest, yielding 
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about 6.15 per cent. In addition to this 
issue of $10,000,000 5% per cent notes, 
dated Feb. 1, 1930, the Central Gas and 
Electric Company will have outstanding 
first lien collateral trust gold bonds (due 
1946) in the amount of $13,683,100, 
32,000 shares of $6.50 dividend series 
preferred stock, no par value, 20,000 
shares of second preferred stock, $7 divi- 
dend series, no par value, and 100,000 
shares of no par common stock. Both 
the common stock and the second pre- 
ferred stock are owned by Central Pub- 
lic Service Corporation. Subsidiary com- 
panies of Central Gas and Electric Com 
pany have outstanding $7,984,182 of 
funded debt and preferred stocks of 
$80,525 par or stated value minority 
common stocks. 
Central Public Service Corporation, 
i _ company, now has consoli- 
gross revenues at the annual rate 
of $24,600,000, and its securities out- 
standing have an aggregate value, esti- 
mated on the basis of current quotations, 
of approximately $100,000,000. 


Net earnings of Central Gas and Elec- 
tric Company and subsidiaries, including 
Central Indiana Gas Company, irrespec- 
tive of dates of acquisition for the twelve 
months ended Nov. 30, 1929, before in- 
terest, depreciation, dividends, &c., were 
$3, 560, 581 or over twice annual interest 
and dividend weonnmnenes on subsidiary 
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companies’ bonds and preferred stocks 
and the entire funded debt of the com- 
pany to be outstanding on completion of 
this financing. 

In connection with this financing it is 
“stated that Central Gas and Electric 
Company three-year 5% per cent gold 
notes which fall due Dec. 1 1930, are to 
be called as of July 1, 1930, at 100% and 
accrued interest,-and that the notes of 
that issue will be accepted in payment 
for the new notes at 100 and accrued in- 


rest. 

“Dividends and interest received on 
the ya aig present security hold- 
ings and loans at current rates are more 
than sufficient to meet annual dividend 
requirements on the convertible prefer- 
ence stock,” the report said. “With its 
security holdings at more than $18,400,- 
000 and cash, call loans and short-term 
credit, the corporation has entered 1930 
‘in a strong position.” 


Chicago Corporation 


The Chicago Corporation, organized on 
Feb. 9 last, in its report covering the 
period to Dec. 31, shows a net loss in its 
security holdings of $7,525,557 after tak- 
ing into account all profits realized dur- 
ing the year, which totaled $4,224,443, 
including $2,888,737 received in cash and 
dividends. The net value of assets Dec. 
31 was $50,161,958, equivalent to $66.88 
a share on the convertible preference 
stock outstanding. Dividends totaling 
$1,687,485 were paid on the stock. 

C. F. Glore, president of the corpora- 
tion, in his report, which is issued prior 
to the annual meeting of stockholders on 
March 4, points out that the profit and 
loss account is figured on the basis of 
income or profit actually realized and 
does not include as income back divi- 
dends or rights received nor cash divi- 
dends declared, but not received until 
after Dec. 31. 

“Until the end of October the funds of 
the corporation were largely employed 
in the call money market,” according to 
Mr. Glore, “substantial sums being lent 
in Chi . During that time the cor- 
poration did not buy a general invest- 
ment list of securities, but, consistent 
with its stated purposes, made a num- 
ber of substantial commitments in situ- 


ations offering valuable opportunities for 
constructive development over a period 
of time.” 


In his statement Mr. Glore disclosed 
that the company’s investment in Willy- 
Overland common stock amounts to 250,- 
000 shares. ‘ 

Following is a list of stocks announced 
as composing 95 per cent of the corpora- 
tion’s common stock investments at mar- 
ket values as of Dec. 31, 1929: 

American Can, American Equities, pment. 


can Shipbuilding, Borg Warner, Cent 
Alloy Steel, Columbia Gas and ec’ 
Commonwealth Consol 


ternational Nickel of ada, Kennecott 
ones Libby Owens Securities, Midwest 
Utilities, Montgomery Ward & Co., Ni 
American, North erican Z 
Power, Public Service of Northern Illinois, 
Sears, Roebuck & Co., Standard Brands, 
New J oil mited State: ay Sa ited 
ew Jersey, es m, Un 
States Stesi, Willys-Overland. 








Commonwealth Edison Company 


Assurance of future stock purchase 
rights was given to stockholders of the 
Commonwealth Edison Company when 
the directors announced that a proposal 
to increase the authorized capital stock 
from $150,000,000 to $200,000,000 would 
be submitted at the annual meeting on 
Feb, 24. 

“The increase will be issued from time 
to time as the board may decide,” the 
announcement explained. It has e 
custom of Commonwealth Edison and 
other Insull utility companies to offer 
additional stock every year or two to 
stockholders at favorable prices. 

Recent offerings by mmonwealth 
Edison were made at par value, or $100 
a share. The market price always 
been considerably above par. Virtually 
all authorized stock is outstanding. Last 
September, stockholders received rights 
to buy additional stocks and the rights 
were valued at more than $41,000,000. 


Excel Auto Radiator Company 
Latimer, McIntyre & Devin of Chicago 


are offering 30,000 shares of no 
common stock of the Excel Auto Radia- 


Chicago Securities—Chicago Stock Exchange 


News and Transactions 


tor Company, priced at $10 per share. 
The com any has no soctiamel stock or 
de 5 


funded 
Excel Auto Radiator Company, or- 
ganized ten years ago, manufactures 


automotive replacement radiators, radia- 
tor cores and parts suitable for almost 
every type of automobile and truck. 
Net earnings available for 100,000 
shares of common stock presently to be 
outstanding were at the rate of 46 cents 
in 1927, $1.01 in 1928 and $1.20 in 1929, 
the latter — including estimated 
earnings for November and December. 


Greenebaum Sons Investment Company 


Formation of a new concern to pur- 
chase the slow assets of the Greenebaum 
Sons Investment Company and also a 
protective committee to act for holders 
of first mortgage bonds which are in de- 


fault has been announced by M. E. 
Greenebaum, president, in his annual re- 
port to stockholders. He attributes the 
troubles of the Chicago real estate mort- 
gage business to overbuilding and stock 
market speculation. 

The Great American Securities Com- 
any, whose — of $3,000,000 was 
urnished by M. E. and James E. Greene- 
baum and which also secured a loan of 
$2,000,000, has taken over the slow assets 
of the Greenebaum song og | at a dis- 
count, but it will return to the compan 
any excess above the capital furnished, 
following liquidation of the assets pur- 
chased 


The Greenebaum Company’s balance 
sheet as of Dec. 31, 1929, shows a net 
deficit of $1,665,755 from operations last 
year, including loss on the sale of slow 
assets, thus reducing the surplus to 
$834,244. The company carries securities 


Principal Causes of the Stock Market Crisis 
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evident that the structure of finance, 
although naturally strained, stood the 
shock of the panic magnificently. 

I should perhaps mention too, that the 
enormous liquidation of brokers’ loans 
from roughly 8% billions to 4 billions in 
two months was not attended by a 
single loss to a lender. We had reason, 
however, to expect this result, because 
call loans have long been recognized as 
the safest and most liquid investment 
known to American banking. 

Nevertheless, under conditions of 
panic and public hysteria, even very 
large margins may not prove adequate 
to protect the holder of securities on 
credit, however much it may assure the 
safety of financial institutions. This fact 
has, I think, surprised us all, and must 
be remembered in the future. * * * 

I feel that there is a serious lesson in 
this situation which we must learn. Many 
of those who have discussed the inter- 
nationalization of the American security 
markets have presupposed that this 
trend necessarily made for greater mar- 
ket stability. In the long run this is 
probably true. But, on particular oc- 
casions, the New York market must deal 
not only with pressure from within the 
United States, but also pressure from 
abroad. The same sort of thing has often 
happened before in London, when it was 
the leading international market of the 
world. We must consider European con- 
ditions more closely and more critically 
in the future as a regular factor in the 
New York securities market. 


The Enormous Volume of New Stock 
Issues 


I now come to the factor which, at 
least in my own judgment, converted an 
inevitable but orderly declining securi- 
ties market during September into the 
panic which we witnessed in October and 
November. I refer to the colossal out- 
put of new stock issues thrust on the 
market during September and October. 
The year 1929 had already proved to be 
a very active year in the production of 
new securities. In addition to a record 
amount of new stock issues publicly of- 
fered, the market was called upon to 
absorb an enormous amount of new stock 
issued by our leading companies through 
rights to subscribe. During the first 
ten months of 1929 companies listed on 
the New York Stock Exchange alone 
acquired the aggregate sum of $2,319- 
302,000 through right financing, which 
at the same time burdened the market 
with new securities to the extent of ap- 


proximately $3,328,800,000. This right 
financing was particularly active in June 
last, when listed companies obtained 
$816,674,300 by the issuance of new se- 
curities which had a current market 
value of approximately $1,276,092,000. 

At the same time the public offerings 
of share issues, already very great, pro- 
ceeded unabated; in July they amounted 
in net capital to about $800,000,000, in 
August to $750,000,000, in September to 
the prodigious sum of $1,200,000,000, and 
even in October to $725,000,000. In each 
of these months the bulk of the securities 
offered to the public consisted of share 
issues, and largely represented the se- 
curities of new investment trusts and 
finance companies. In September alone 
investment trusts and holding companies 
put on the market about $650,000,000 of 
new securities. 


Investment Trust Inexperience 


In ordinary circumstances such a huge 
issuance of new securities would at once 
have seemed excessive. But the idea 
seemed to prevail that investment trust 
and finance company issues did not 
actually absorb any new public capital, 
because the proceeds of these issues 
would be used to purchase other out- 
standing issues. Many of these trusts, 
however, loaned money on call and in- 
vested in foreign securities, instead of 
immediately buying American securities. 

The situation would have been vastly 
healthier if the public could have gained 
a@ more accurate idea of the actual as- 
sets behind American investment trust 
and finance company issues. The New 
York Stock Exchange had already 
formulated listing requirements for in- 
vestment trust issues, calling for such a 
disclosure of security portfolios, but few 
trusts listed their issues on the Stock 
Exchange, with the result that this effort 
for more widespread publicity as to in- 
vestment trust assets and earnings 
proved of little avail. The investment 
trust has, of course, been a completely 
new feature in American finance, and its 
nature and functions have been very 
widely misunderstood and misinterpre- 
ted. Unfortunately, the results of Amer- 
ican inexperience with investment trusts 
were visited last Fall not merely upon 
investors in these trusts, but upon the 
whole American securities’ market. 

There were also a number of factors 
which, while not basic causes of the 
panic, nevertheless aggravated the crisis 
and made it more serious than it other- 
wise would have proved. The first of 
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owned at $5,918,880 and receivables at 
$982,358, but $5,384,273 of these assets 
is pledged to secure bank loans of 
$3,984,685. The securities, other than 
$286,955 of listed stocks, are valued at 
cost because their realizable value is not 
determinable. The company carries its 
300,000 shares of outstanding capital 
stock at $3,000,000. 


Midland United Company 


The United Gas Improvement Com- 
pany, one of the principal public utility 
companies in the so-called Morgan group, 
has acquired a 1623 per cent interest 
in the Midland United Company, con- 
trolled by the Insull interests, as a result 
of a deal between the two groups an- 
nounced on Saturday. This is the only 
important instance in which the Morgan 
and Insull utility interests share to such 
an extent in the development and owner- 
ship of an important public utility group. 
The company serves most of the State 
of Indiana and adjacent territory. 

In consideration of 448,170 common 
shares of Midland United Stock, United 
Gas Improvement is selling to Midland 
United 64,009 shares of common stock 
of the Midland Utilities Company and 
28,336 common shares of the American 
Public Utilities Company. This will give 
Midland United control of all the com- 
mon stock of Midland Utilities and of 
more than 90 per cent of the common 
stock of American Public Utilities. 

Midland United and United Gas Im- 
provement formerly owned together all 
the common shares of Midland Utilities, 
which fully controls public utility oper- 
ating companies serving 259 communities 
in Illinois, Michigan, Northern Indiana 
and Western Ohio, the Insull company 
owning 73.6 per cent and the Morgan 
company 26.4 per cent of Midland Utili- 
ties. 
United Gas Improvement owned nearly 
86 per cent and Midland United about 
54 per cent of the common stock of the 
American Public Utilities Company, 
which controls public utility operating 
companies serving 198 communities 
throughout the State of Indiana. 

Midland United also controls a major- 
ity of the common stock of the Indiana, 
Hydro-Electric Power Company, all the 
common stocks of the Interstate Public 
Service Company, the General Utilities 
Company and numerous other proper- 
ties. In the aggregate companies owned 
and managed by idland nited serve 
662 communities in Indiana and near-by 
States. ; 

The formation of the Midland United 
System has been carried on actively for 
the past two years by the Insull inter- 
ests, and as a result of the latest deals 
the organization serves practically the 
entire State of Indiana and immediately 
adjacent sections of neighboring States. 
A share is owned in the State Line Gen- 
erating Company, which is building one 
of the world’s greatest steam power 
plants on the shore of Lake Michigan at 
the Illinois-Indiana line. 4 

In addition to assembling the utility 
properties serving the territory, the 
group has also pursued contruction of a 
network of electric transmission and 
pipe lines, among which are gas and elec- 
tric hook-ups with the city of Chicago 
in the northwest and with Louisville, 
Ky., on the south. Coordination of the 
street railway properties has also been 
conducted. 

The transactions announced are re- 
garded as evidence that the Indiana ter- 
ritory is conceded to be an Insull terri- 
tory by the Eastern utility groups. 

In public utility circles comment on 
the deal indicated the probability that 
friendly discussion between the Morgan 
and Insull groups with relation to the 
Indiana territory might be repeated in 
other sections of the country where both 
organizations have important properties. 
There are numerous properties which 
might be subject to trades between the 
two general groups, it was pointed out. 

The holdings of the Insull interests in 
Midland United consist of 1,892,295 com- 
mon and all the preferred shares, which 
are held by Commonwealth Edison, Peo- 
ple’s Gas, Light and Coke, Public Ser- 
vice of Northern Illinois and Middle 
West Utilities, all Insull companies. In 
addition to the 448,170 shares to be 
owned by United Gas Improvement, there 
are 350,000 shares of common stock 
owned by the public. 
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} NVESTMENT TRUST 
ASSOCIATES, an in- 
vestment company in 
which the United 
Founders Corporation 
is the largest stock- 
holder, announced that 
at the end of its fiscal 
year on Nov. 30, 1929, 
it had investments carried at $12,538,481 
and cash and call loans of $4,050,166. 
The market value of the investments was 
greater than the book value. 

Gross earnings for the year were 
$5,150,440 and net income was $4,521,264, 
equivalent to $10.38 a share on the aver- 
age number of common shares outstand- 
ing during the year, and to $7.53 on the 
number of shares outstanding on Nov. 
30. Stock dividends received were not 
included in the income account. 

The United Founders Corporation 
owned at the end of the fiscal year 273,- 
131 of the 600,000 shares of common 
stock outstanding, which constitute the 
entire capital stock of Investment Trust 
Associates. Investment Trust Associates 
was organized in 1924 as a Massachu- 
setts common law association and became 
a public investment organization in 1928. 
It receives investment advice from Amer- 
ican Founders Corporation, in which 
United Founders Corporation is the larg- 
est stockholder. 

The report says that by the sale of 
200,000 shares of common stock, Sou 
rights issued to stockholders on Aug. 15. 
1929, the company increased its cap pital 
by $9 ,000,000. Of this sum a cunlier: 











able amount was invested in October and 
November, according to the report. The 
company closed the fiscal ear with re- 
sources of $16,640,902. Jo dividends 
were paid during the year. In their re- 
port the trustees announced their inten- 
tion to continue a policy of investing in 
equity stocks. 

The balance sheet of United Founders, 
as of Jan. 15, showed that from Nov. 30, 
1929, to Jan. 15, 1930, the company in- 
creased its investments and reduced its 
cash position. Investments at cost rose 
from $204,671,163 on Nov. 30 to $207,- 
789,403 on Jan. 15. Cash and call loans 
rose from $14,393,878 on Nov. 30 to 
$9 6,839 on Jan. 5. The total market 

ue of the corporation’s investments as 
of Jan. 15 was in excess of the cost. 
Total resources on Nov. 30 totaled $219,- 
——_ compared with $218,807,012 on 

an. 15. 





Acme Wire Company 


Net earnings of the Acme Wire Com- 
pany of New Haven, Conn., for the year 
ended Dec. 31, 1929, set a new high rec- 
ord for the company, amounting to $446,- 
se after depreciation and taxes, accord- 

to the preliminary report to stock- 
~ ders by T. G. Nee, president. This 
compares with $203,679 for 1928, an in- 
crease of $242,469 or 119 per cent. 

After the payment of $26,907 of pre- 
ferred dividends during 1929, the balance 
applicable to the common amounted to 
$419,212, equivalent to approximately 
$7.62 per share on the 55,000 shares out- 
standing Dec. 31,1929. During 1929 the 
company retired all of the 3,642 shares 
of preferred stock outstanding Jan. 1, 
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= jx ro f.. . Se S5ce S5c 
o Tex Ei pf : 

205 Ol ia The on 104 104 
912 Old lony -130: 126 130 
1,335 Old P 7 Bin 
6,035 Pub Ut Hold . 19 17 19 

1,180 P: Mills | 26 
1,686 Penn R R -. 78% 78% 
390 Pond Creek ~~ 10 11 
450 c¢ Com . 14% 14% 
v & Wor . 171 171 171 
. Aaa rereneeTes, — 154% 21% 
110 Schiet & Zan............ 11 11 11 
252 St Law P pf............ 66% 66 66 
740 St Mary’s, Ltd .. 28 25 27% 
1,073 Sec Ind Ea coe 5 5 
10 on . -- 1c 10c¢ 10¢ 
4,095 Shawmut As -. 16% 16 161% 
500 So Lake -- 200¢ 2c 20¢ 
 £ eG ‘ — 27 27 
rrett -- 39% 38 38% 
25 Spen -. -.- 6 36 36 
12 Swift & Co, new - 32% 32% 
181 Swift De ehe<s . 1344 «1 132 
168 Swift Int ...... “a 31 32% 
08 Tene ewe aleve .. 65 
Tower Mfg ..... - 1 1% 
50 Tri Cont Co..... 3 1 1 
480 Un Carr Fast... oz 12% 1 
100 . eee -- Be 2c 20¢ 
42,009 Un Founders .... - 4% 41% 43 
3,871 Un Twist Dr.... . 48 35 
682 Un Fruit ....... -104 101% 103% 
2,038 Un Shoe Ma..... 64 65 
850 Un Sh Ma pf... 31 31 
14,981 U S El Pr...... 19% 20 
300 U S & Int Sec pf 16 11 11 
3,591 U S & Overseas 17™ 16% 16% 
75 U_S Smelt...... 33% 33 
85 Do pt . 52% 52% 
1 ey — 178 10 178 
4» ECE, 7 ts 
8.134 Venes” Mex sesseuscnesce Wn a 18% 
5 Wal Watch pict ae 42 42 
io Do p pf.... 
Do pf ... 7 15 76% 
Wal so 31 31 31 
110 War Br ist pf 49 48 48 
Westfield Mite 27% PH 3% 
& 
20 Whitte! Re ek iin aaah wine 1% 2 
Wiison Jones ..... =< 53 55 
OUTSIDE SECURITIES. 
1,540 First N St pf.. -109 101 109 
15 Nashua Mfg .....-...... 35 35 35 
BONDS. 
$9,000 Amoskeag 6s ........... 81% 81 81 
1,000 Breda 1s. “ . 69 69 69 
8,600 Can Int Pap 6s - 92 95 95 
3,000 Chi Junc 4s..... . 86 86 86 
8,000 Do 5s a0ece --100 100 100 
eee Bom y ‘oa 43 44 
3,000 Do 5s, a oeen on 46% 46% 
5.600 Hood Rub 7s..... -- 92 92 92 
6,000 Int Hydro 6s..... -- 99% 98% 98% 
17,000 Linc 42d St 5i%s.. -. 9 93 93 
7,000 Mass G bans cos -. 99 98 98 
6,50C N E Pr Se... oo an 87 
2,000 N E T & T 5s... -.100% 100 100 
5,000 N W Pow 6s..... ie 98% 
3,000 Pond Cr 7s..... ool 100 1 
7,000 Swift 5s ....... -.101% 100 101 
8,000 West T & T 58 100% 100 100 








Food and Chain 


Store Securities 


Our Special Bulletin Contains « 
Resume of the Following Companies 


American Sugar Refining Ce. 
Geld Dust Corp. 

Cudahy Packing Company 
Loose-Wiles Biscuit Ce. 
Drug Incorperated 

Purity Bakeries Cerp. 

First National Steres 
Waldorf System Inc. 


Send for Bulletin F -3-1 
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Gurnett & Co. 


Members of New York and 
Boston Stock Exchanges 
10 Post Office Square 
NEW YORK BOSTON 
Tel. DIGby 1760 Tel. HUBbard 9000 


Portland - Lewisten - Auguste - Banger 
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_ J. Murray Walker & Co. 
INCORPORATED 

Shawmut Bank Building, Boston 
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Pirie, Simons & Co. 
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New England Securities—Boston Stock Exchange 
News and Transactions 


1929, through the issuance of 15,097 
shares of common, and on Dec. 31, 1929. 
the outstanding capitalization consisted 
of only 55,000 shares of common. On 
the basis of this capitalization such earn- 
ings were equivalent to $8.11 per share. 

The balance sheet as of Dec. 31, 1929, 
shows total assets of $2,120,099 and cur- 
rent assets of $1,282,727 compared with 
current liabilities of $184,656, a ratio of 
6.94 to 1. Surplus increased from $194,- 
391 on Dec. 31, 1928, to $542,251, or 179 
per cent. 

On Dec. 31, 1929, the company re- 
sumed the payment of the regular quar- 
terly dividend of 50 cents per share on 
the common stock and in. addition paid 
an extra dividend of 50 cents per share 
in cash. A 5 per cent stock dividend was 
declared payable Jan. 2, 1930. 


Boston Manufacturing Company 


Stockholders of the Boston Manufac- 
turing Company have voted authority to 
liquidate, due to depletion of working 
capital and inability to raise new funds. 

The company has a plant located at 
Waltham, Mass., and equipped with 58,- 
232 spindles and 1,868 looms. It has been 
engaged in the manufacture of fine cot- 
ton goods. The Boston Manufacturing 
Company, established in 1813 by Francis 
Cabot Lowell and his brother-in-law, 
Patrick T. Jackson, was the first mill in 
the world where the whole process of 
cotton spinning and weaving was per- 
formed by power. 

The company is capitalized at 12,573 
shares of preferred and 8,000 shares of 
common stock. 

At the stockholders’ meeting 75 per 
cent of each class of stock was repre- 
sented. 

Operation of the newly formed Franco- 
New England Printing Company will 
continue at Waltham. 

Conveyancers Title Insurance 

A banking group comprising Kidder, 
Peabody & Co., The Shawmut Corpora- 
tion of Boston, Jackson & Curtis and 
The Conveyancers Title Insurance & 
Mortgage Company are offering $2,000,- 
000 insured first mortgage 5 per cent 
certificates of the Conveyancers Title 
Insurance & Mortgage Company. These 
certificates consist of $1,000,000 Series 
A dated Jan. 15, 1929, and due Jan. 15, 
1934, priced at 98% and interest to yield 
5.40 per vent, and $1,000,000 Series B 
dated Jan. 15, 1930, and due Jan. 15, 
1940, priced at 98 and interest to yield 
5.25 per cent. These certificates are 
doubly secured, first, by sound first 
mortgages on real estate and, secondly, 
holders are insured against any loss of 
principal and interest by the Convey- 
ancers Title Insurance & Mortgage Com- 
pany, an old experienced and well estab- 
lished company with large resources. 

The Conveyancers Title Insurance & 
Mortgage Company was incorporated in 
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A profitable record extending 
over a period of 35 to 40 years, 
current earning power, and per- 
sistent growth justifies the posi- | 
tion that the Hartford insurance 
stocks are now selling at bargain 
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1889 under the name of the Convey- 
ancers Title Insurance Company. The 
present capital and surplus total $2,200,- 
000. Since 1893 the company has en- 
gaged in the business of lending money 
on first mortgages on real estate and in 
selling its mortgages and mortgage se- 
curities bearing the company’s insurance 
of principal and interest. During that 
time the company has sold over $64,000,- 
000 of insured mortgages and mortgage 
securities, of which over $48,000,000 have 
matured and been paid. The company’s 
business is carried on under the super- 
vision of the insurance commissioner of 
the Department of Banking and Insur- 
ance of the State of Massachusetts. Its 
officers and directors are connected with 
many of New England’s most successful 
banking and real estate institutions. The 
certificates are unique in that they carry 
a provision whereby in the event of the 
death of the registered holder upon writ- 
ten notice from his legal representative 
the company will purchase these certifi- 
cates at par and accrued interest, thus 
providing immediate cash for the estate 
at the time of death. These certificates 
are not callable and are tax exempt in 
Massachusetts. 


Boston Safe Deposit and Trust Company 


Stockholders of the Boston Safe De- 
posit and Trust Company at a special 
meeting approved increase in capital 
stock of $1,000,000 and the distribution 
of a 100 per cent stock dividend as 
recommended by the directors deliverable 
Feb. 1 to stock of record Jan. 25. 

At the annual meeting of stockholders, 
upon adjournment of the special meeting, 
the following directors were elected for 
the ensuing year: Costello C. Converse, 
Elwyn G. Preston, Charles E. Rogerson, 
Nathaniel F. Ayer, Nathaniel Stevens, 
John S. Lawrence, Charles F. Dowse, 
Amor Hollingsworth, Henry G. Brooks, 
Herbert Lyman, Walter C. Baylies, 
Leverett Saltonstall, Willard T. Carle- 
ton, Ernest B. Dane, Elmer E. Silver, 
Homer Loring, Harry L. Bailey, James 
Dean and Henry S. Shaw. 








Federated Department Stores, Inc. 


Provision for inclusion of Blooming- 
dale Brothers, Inc., New York depart- 
ment store, in the Federated Department 
Stores, Inc., combination, is made in list- 
ing on the New York Stock Exchange 
of 243,000 additional no-par common 
shares of the Federated. Federated was 
organized last Fall as a merger of Filene- 
Abraham & Straus-Lazarus department 
store interests. Bloomingdale’s was not 
included in the original group because 
it was understood a majority of the com: 
mon stock had not been deposited as sig- 
nifying approval. 

For year ended Jan. 31, 1929, net sales 
of the Federated group, including 
Bloomingdale’s, were $112,902,266. 

Of the 243,000 shares currently listed, 
140,266 would be issued to holders of 
Bloomingdale common in the ratio of 
three shares for each four Bloomingdale 
shares; 3,000 shares would be sold for 
cash at $40 per share; 15,000 additional 
shares would be issued for legal, profes- 
sional and organization expenses. The 
present application also carries authority 
to add to the list 84,733 shares in ex- 
change for present outstanding unde- 
posited stock of Bloomingdale’s in the 
ratio of three shares for each four 
Bloomingdale shares. 

Assuming all the Bloomingdale stock 
is exchanged, 225,000 shares of Feder- 
ated would be involved. At current 
market, around $35 per share, Blooming- 
dale common stock would be given a 
market worth of $7,875,000. The $3,- 
340,000 7 per cent preferred issue of 
Bloomingdale’s is not involved in the 
merger. 


First National Bank 


Stockholders of the First National 
Bank approved increase in capital from 
$43,500,000, represented by 2,175,000 
shares of $20 par value to $44,500,000, 
represented by 2,225,000 shares, the ad- 
ditional 50,000 shares to-.be issued in ex- 
change for 15,000 shares of American 
Trust Company stock. 

Stockholders of the American Trust 
Company approved the plan for merging 


with the First National Bank. The plan 
calls for the exchange of 15,000 shares 
of American Trust stock for 50,000 
shares of First National Bank stock on 
the basis of three and one-third First 
National shares for each share of Ameri- 
can Trust stock. 





Howes Brothers Company 


The Howes Brothers Company reports 
for the year ended Dec. 31, 1929, a net 
profit of $285,889, equal after preferred 
dividends to $14.39 a share on 11,500 
shares of common stock. This compares 
with net in 1928 of $281,547, or $14.02 
a share, on the common after preferred 
dividends. 

The balance sheet of the company as 
of Dec. 31, 1929, shows current assets of 
$4,828,834; current liabilities of $576,- 
806, and net working capital of $4,252,- 
028. This compares with working capi- 
tal of $4,201,449 on Dec. 31, 1928. Of 
current assets cash amounted to $347,- 
022 and merchandise (cash advanced on 
hides and leather) $3,204,247. 


Nantasket Beach Steamboat Company 


Nantasket Beach Steamboat Com- 
pany reports for year ended Dec. 31, 
1929, net profits after all charges, in- 
cluding depreciation, of $40,168, equal 
to $4.01 per share on the $1,000,000 of 
capital stock ($100 par) outstanding. 
These profits compare with $3.41 per 
share in 1928, a deficit of $36,270 in 
1927 and a profit of $3.97 per share in 
1926. 

Income account for 1929 compares as 
follows: 


1929. 1928. 
Operating revenue ........ $480,189 $438,365 
Operating expenses ....... 423,198 388,265 
Depreciation ............. 16,823 15,952 
Surplus for year........... 40,168 34,148 
Passengers carried........ 1,064,266 1,059,466 


Maine Central. 


The new efficiency program put into 
effect by the management and the 
immense potato crop grown in Aroos- 
took County last season were two chief 
factors in bringing the most prosperous 

ear on record to the Maine Central 
Railroad in 1929, according to the 
December report issued by Morris Mc- 
Donald, president. The report showed 
that the earnings on the common stock 
were $13.29 a share, against $5.31 in 
1928. 

The report indicates that the earn- 
ings are continuing to increase, and 
the surplus for December after all 
charges was $127,321, against $33,739 
in December, 1928. Operating revenues 
for last year gained more than $10,000,- 
000, the total for 1929 being $20,312,- 
269, while that for 1928 was $10,301,- 
899. The surplus for the year after 
charges was $1,746,257, against $788,431 
in the previous year. 


New England Creamery Products Co. 


The New England Creamery Products 
Company reports net sales for the quar- 
ter ended Dec. 31, 1929, of $674,520, com- 
pared with $638,891 for the correspond- 
ing period in 1928, an increase of 5% 
per cent. 

Net sales for the year 1929 amounted 
to $2,663,240, compared with $2,493,451 
in 1928, an increase of 6.8 per cent. 


New England Mutual Life Insurance Co. 


The New England Mutual Life Insur- 
ance Company reports that new insur- 
ance written in 1929 amounted to $147,- 
858,997, an increase of $4,285,408 over 
the total for 1928. Insurance in force at 
the end of the year amounted to $1,202,- 
101,059, an increase of $88,290,496. 

The receipts of the company from all 
sources were $50,685,830, an increase of 
$3,343,693. -Payments made to policy 
holders and beneficiaries amounted to 
$25,602,380, an increase of $2,832,280. 
The policy reserves, according to the 
Massachusetts standard, were increased 
from $183,240,348 to $197,828,823. 

On Dec. 31, 1929, the assets were $236,- 
833,880, an increase of $17,804,890; lia- 
bilities were $220,951,108, an increase of 
$16,769,488, and surplus was $15,882,771, 
an increase of $1,035,402. 

The directors have set aside $10,400,000 


for distribution as dividends to policy 
holders in 1930 $900,000 mure than in 
1929. 


North Boston Lighting Properties 


The North Boston Lighting Properties 
reports for the year ended Dec. 31, 1929, 
net income, after all charges, including 
depreciation, interest and. taxes, of 
$2,042,048, equivalent, after preferred 
dividends, to $3.21 a share on 422,608 
common shares outstanding at the close 
of the year. This compares with the 1928 
net of $1,530,741, equal, after preferred 
dividends, to $2.26 a share on 373,224 
common shares. In March, 1929, 60,130 
common shares were offered to stock- 
holders, 10,746 shares of which remain 
subscribed but unissued. 


Travelers Insurance Company 


Assets of the Travelers Insurance 
Company aggregate $607,292,230, accord- 
ing to a report submitted to stockholders 
at the annual meeting in Hartford. 
Assets of the Travelers Indemnity Com- 
pany on Dec. 31 were $22,047,450, and 
of the Travelers Fire Insurance Company 
$14,694,864. The increase in assets of 
the three companies last year was 
$53,890,139. 

The total of life insurance reported in 
force at the end of last year was approx- 
imately $4,750,000,000, with premium in- 
come from all lines $184,550,519. 


W. L. Douglas Shoe Company. 


W. L. Douglas Shoe Company’s 1929 
sales totaled $9,600,000, an increase of 
$300,000 over the previous year. Volume 
amounted to $8,800,000 in 1927. 

During 1929 regular dividend of 7 per 
cent was paid on preferred stock. Pay- 
ments were also made on the common, 
but as this issue is closely held dividends 
are never revealed. Surplus is always 
carried at $620,424, so that no estimate 
of earnings is possible from balance sheet 
comparison. Balance sheet as of Dec. 31, 
1929, revealed a position of strength, 
with current assets of $3,818,465 and cur- 
rent obligations of $158,615, giving work- 
ing capital of $3,659,850, against $3,668,- 
363 a year ago. 





Waldorf System, Inc. 


The pees | figures indicate that 
Waldorf System, Inc., enjoyed in 1929 the 
largest profits as well as sales on record. 
Net profits were in excess of $1,200,000 
against $982,000 in 1928, an increase of 
22 per cent, which was more than double 
the 9.4 per cent expansion of sales to 
$16,069,000 from $14,679,000. 

After allowance for preferred divi- 
dends the balance available for the 461,- 
610 shares of common stock was in ex- 
cess of $2.50 a share, contrasting with 
$2.08 a share on the same capitalization 
in 1928. 
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HOLESALE trade in 
every line in the Fifth 
Federal Reserve Dis- 


trict was lower in 
1929 than in 1928, 
the Richmond Bank 
reports. The largest 
decrease was 5.9 per 


cent for dry goods. 
At the end of 1929 stocks of groceries, 

dry goods and hardware were smaller 

than those on Dec. 31, 1928, but shoe 

stocks were materially larger. 
Reports of sixty-nine wholesale con- 

,terns on December business showed 

ag sales than in November for five 
nes. 


Sixty-nine wholesale firms, represent- 
ing five leading lines, reporting on De- 
cember business, show lower sales 

during November, but the decrease 

SC as ond quencies cing shount’ 2 

s groceries also sho a 

decrease below December, 1928, while 
shoes gained 1.1 per cent. 

Retail business for January appar- 
ently will fall below that of a year ago, 

more seasonable weather this week 
has stimulated trade somewhat. 

Approval of projects to cost $10,- 
000 in Virginia and West Virginia 
last week by the directors of the Chesa- 































THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
obligation to the corre- 
spondent. In writing please 
mention The Bache Review 


Sent for three months without charge 


J. S. BACHE & Co. 


Members New York Stock Exchunge 
42 Broadway New York 








a facilities of our 
Underwriting De- 
partment are at the 
disposal of Southern 
corporations which re- 
quire new capital for 
sound expansion. - - - 


Members: 


New York Stock Exchange 
New York Curb (Associate) 
Baltimore Stock Exchange 
Richmond Stock Exchange 


J-A.W. Iglehart & Co. 
Investment Bankers 
102 Saint Paul Street, Baltimore 





Southern Securities News—Transactions on 


Southern Exchanges 


- ee 
ake & Ohio Railroad is expected to 
Rel employment conditions in the Spring 
and Summer. This sum is in addition to 
large orders ex by car-equipment 
plants in the district for the Chesapeake 
& Ohio and the Seaboard Air Line. 
Building experts ir. Atlanta have pre- 
dicted that the -value of construction in 
thet city this year would more than 
double that of last year, when the out- 
lay was $13,200,000. A $10,000,000 hotel 
is to be erected. Work on all the big 
projects is due to start in February. 
Teens, Ga., had a record year in con- 
struction work in 1929, — com- 
pleted totaling about $4,000,000. 


Baltimore & Ohio 


While net cqeeeting revenue of the 
Baltimore & Ohio Railroad Company 
showed a decrease of $1,250,778 in De- 
cember, 1929, from December, 1928, the 
net ers pomee for the year ended 
on Dec. 31, 1929, was only ,606 under 
that of 1928. The net operating income 
for December, 1929, was $2,441,903, 
against $3,692,681 in December, 1928, 
and the net o ting income for the 
year 1929 was $49,184,110, against $49,- 
387,716 in 1928. 

Every item in the operating revenues 
for December, 1929, showed a decrease 
from the same item in December, 1928. 
Freight income showed a decrease of $1,- 
269,826 and passenger income was 
$185,617 less than in 1928. The total de- 
crease in operating revenues for De- 
cember, 1929, was $1,690,013, the income 
for December, 1929, being $17,124,170, 
as compared with $18,814,183 in Decem- 
ber, 1928. Except for the two items of 
traffic and transportation, each item in 
the operating expense showed an in- 
crease in December, 1929, over that of 
December, 1928. The total increase in 
operating expense was $304,657. Oper- 
ating expense in December, 1929, was 
$13,763,934 and in December, 1928, it 
was $13,459,277, leaving net revenues 
from operations in December, 1929, at 

6, and in December, 1928, at 
.906. Deductions for tax accruals, 
uncollectible railway revenues, equip- 
ment rents and joint facility rents were 


$918,333 in December, 1929, or $743,892 
less than the $1,662,225 for these items 
in December, 1928. : 

The following table gives a compari- 
son of the principal items of operatin, 
revenues and operating expense an 
other deductions from income for 1929 
and 1928: 

OPERATING REVENUES 





1929. 1928. 
IS» iticsscecveus $205, 489,402 $197,215,444 
te a sasceasabos 22,138,627 23,712,131 
aigiadeaddetwesne 4,678,364 3,059,411 
GED cccvecccesonce 5,056,399 4,829,869 
All other transport’n. 3,200,510 3,275,960 
n errr 4,314,420 4,144,756 
Joint facility-Cr...... 545,490 585,401 
Joint facility-Dr...... 4,436 4,281 
Railwa operati 
revenves aeene sy $245,418,776 $236,818,681 


OPERATING EXPENSES 





DEE. édabaccccncees 47,404,095 
_ Peep 5,948,432 5,748,601 
Micch°opitican “Ebro “Fiat 

oO} ¥ 291, . 
General ............-- 8,250,057 7,958,369 
Transportation for in- 
vestment-Cr. ....... 62,794 80,071 
Railwa: operati 
Perey nS 5190,570,034 $172,550,868 


from 
railway operations. $64,848,742 $64,267,813 


DEDUCTIONS 





Railway tax accruals $11,965,798 $11,638,718 
Uncoliectable railway 

quipment, rents, ‘nei 2,326.997 1,856.90 
Joint facility rent, ‘ re 

TED. Kcdcccccscceceece 404,936 1,066,424 

Total deductions.... $15,664,832 $14,880,097 
Net railway operating 

MRCOMMS 2... cece cece $49,184,110 $49,387,716 

To Issue Bonds 


Preferred and common stockholders of 
the Baltimore & Ohio Railroad Company 
will receive rights to subscribe to a new 
issue of $63,031,000 of 4% per cent con- 
vertible bonds, due on Feb. 1, 1960, at a 
price of 95. Stockholders of Record Feb. 
3, 1930, may subscribe for the bonds in 
an amount equivalent to 20 per cent of 
their stock holdings. The offer will ex- 
pire on March 11. 

from the financing will be 
used to provide funds for additions and 





Week Ended Saturday, January 25, 1930 


Baltimore 
STOCKS. 
Sales. High. Low. Last. 
7 Amer States P Sv pf.... 90 90 
€0 Appalachian Corp ||”: 5 5 % 
457 Arundel Corp ........... 40% 42 
485 Baltimore Trust, new 38 37 38 
100 Baltimore SUES Cicnoscaa 11% 1% 11% 
503 Black & Decker Mig: -... 46 45 454 
167 Cent Fire  eederery us = 35 
166 E=t84 Fth4 
25 80° «6-80 
71 1330.3 
135 422 «42 
164 101 101 
a 110 110 
1 joo 
roo mB 
9969 3 
i 1 
148 1 


~ 
= 
- 


) 
yystebseunSe.ckSeducestsh 





Wash Bal & Annap Ry pf 7 
Bank pr 40 


sRs.8Ereegsnceragesssssr BEERS 
Sas gushysssnegEagssyeress 



































West Md Dat ee 

BONDS. 
$2,000 Baltimore City 4s, 1958.. 9T% 
5,200 Baltimore City 4s, 1954.. 97 
2,000 Baltimore City 4s, ee 
2,000 Baltimore City 4s, 1957.. Ht 
2,000 Balti City 4s, 1947, 
1,000 Bh Sparrows Pi iis, 33 $8 & $s 
2.000 Con Gas. gen. 4156, 4 
5,000 Con G E L & P 4%, '35 Hs aah 
2,000 Elk Horn 85 
3.000 Fairmount & 
1,000 Finance © of Ai eis, *34 ort ora 
10,600 Fairmont Coal 5s, 96 96 





Baltimore—Continued 


Sales. High. Low. Last. 





1,500 J Arnold Lumb 6%. or or er 
"53,000 Maryland El Ry 5s, 1931 96% 96 96 
2.600 Nor? & = eee o1% ot% o1% 
dees sooth’ neniers Ste S333 tig Say Ss 
Vise Ge ee ee S 88 88 
57,000 Un Rys ist 4s, 1949..... 65 64 65 
46,000 Do ea biseed 48 4T% 
23,500 Do fdg 5s, 1936........ 64 sot 64 
3,000 Un Rys & Elec Ge, 1940 84 4 
3000 Wash B a An R se, ai ee” ee” Ge” 
eed -& oe 4 R = sa 
ev egecesocese 91 3 
1,000 wis Weldon RR ba."35.190" 190" “190 
New Orleans 
Sales. High. Low. Last. 
LISTED STOCKS. 
3 Chas A Kaufman Co 9 7 7 
ob Mortman Gakuen pt... ee ” 2 
Insurance Securities .... 19% 18% 19 
40 New Orleans Land Co 9 9 9 
40 Amer Bank & Trust ... .170 170 1 
17 Canal Bank & Trust . 
6 Interstate Trust & Bkg. .350 
15 Whitney National Bank 112.—Ss 1112 
LISTED BONDS. 
$4,000 Canal & Claiborne RR 66.105 105 105 
2s oie Se et ak ak 
1000 Little Rock "Ry a El Se... 
1,000 Memphis St Ry 5s ...... 
5,000 N O & Carrollton RR 5s. 97 97 97 
6,000 N O City & Lake 5s ° 94 94 
2.000 NO Gity RR gen inte ba. 93% 93 93 
8,500 N O Pub Svc ms - 4% By 
1,000 South Nat deb w wts. 75 vis] 15 
1,000 Knoxville Traction 5s .. 95 95 95 
2,500 New Orleans City 4s..... 97 97 97 
9,000 N © Pub Imp 4s, 1950... 93% 93% 93% 
CURB STOCKS. 
100 Gillican Chi Co é 
NO Gountey Clu eae. 300” 300” 300” 
45 N O Pub Serv pf - 96 96 96 
711 Pan Amer Lite incur 38 37 37 
10 § Theatre, -. Kt] 30 
100 Fruit & 8 8 pf.... 38 38 38 
Weston om 23 24 
193 Do pf nines oe 2 
CURB BONDS. 
$2, Lt 5e.... 98% 98% 98% 
5,000 Kirby om & Sagecece OE os 98 
1,000 Browns Bigsww 99 99 99 








for the 
roperties or 
securities representative thereof, when 
such acquisitions are approved by the In- 
terstate Commerce Commission, and for 


betterments to the property, 
acquisition of additional 


other corporate purposes. 

The offering, made subject to approval 
of the Interstate Commerce Commission, 
has been underwritten by Kuhn, Loeb & 
Co., Speyer & Co. and the National City 
Company. The bonds will be convertible 
into common stock at any time from 
Feb. 1, 1931, to Feb. 1, 19368 at $120 a 
share; thereafter to Feb. 1, 1941, at $125 
a share and thereafter to Feb. 1 1946, 
at $130 a share. 


Duke Power Company 


With the proceeds of last Summer’s 
financing the Duke Power Company, 
with headquarters at Charlotte, N. C., 
is planning a program of development 
which ultimately will result in practi- 
cally doubling the company’s capacity, 
or a to the firm of Pask & Wal- 


bridge. : 

Industria! growth in the Piedmont 
Carolinas, served by the Duke Power 
Company, has been phenomenal in recent 
years, many textile and other mills mov- 
ing to that territory to obtain advantage 
of labor conditions, more favorable cli- 
mate and cheaper power. During the 
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past twelve months 72 manufacturing 
plants have moved into the Piedmont 
Carolinas—an averave of one every five 
days. The section’s per capita wealth 
has increased three times faster during 
the past decade than that of five of the 
nation’s richest States. 

Earnings of the Duke Power Company 
have increased steadily every year, hav- 
ing been $6.48 on the common stock in 
1927, $8.65 in 1928, and estimated at ap- 
proximately $11 in 1929. The Piedmont 
Carolinas lie within a 600-mile radius of 
all the large cities east of the Mississippi. 


General Gas and Electric Company 


The first water wheel of the hydro- 
electric pl of the General Gas and 
Electric Corporation at Columbia, S. C., 
is scheduled to turn about Sept. 1. Three 
years of work and $20,000,000 will have 
been spent there then in building what 
lis said to be the largest earth dam in 
the world constructed for power pur- 
poses. The dam will form a lake forty- 
one miles long, three miles wide on the 
average and with a shore line exceeding 
500 miles. 

Long-term power contracts have been 
entered into by the Lexington Water 
Power Company, subsidiary of the Gen- 
eral Gas and Electric Corporation, pro- 
viding that a minimum of 300,000,000 
kilowatt-hours annually will be delivered 
to the Carolina Power and Light Com- 
pany, Duke Power Company and Broad 
River Power Company, the last being 
another General Gas subsidiary. 

The third unit of the Parr Shoals 


steam station of the Broad River Power 
Company has just been placed in com- 
mission. It connects with other proper- 
ties of the General Gas system in South 
Carolina. The total capacity of the 
steam plant is 100,000 horsepower. 


Maryland Casualty Company 


The annual report of the Maryland 
Casualty Company gives total assets of 
$46,946,158 on Dec. 31, of which stocks 
and bonds at market value comprised 
$33,794,133. 

F. Highland Burns, president, said the 
decline in the stock market had resulted 
in a depreciation of $740,305 in securi- 
ties held by the company. 

Premiums collected , the year 
amounted to $32,852,000 gross, and to 
$30,925,000 after deducting reinsurance, 
an increase from 1928 of $622,000 in 
gross and of $591,000 in net. Net in- 
come was $1,869,027 after taxes and 
other charges, but before dividends, vol- 
untary reserves and depreciation on se- 
curities. Of this amount income from 
investments and profit from the sale of 
securities comprised $1,760,999. 

Securities held on Dec. 31 consisted 
largely of railroad, municipal, county 
and public utility bonds. The market 
value of bank and trust company stocks 
was put at $3,455,640; of railroad stocks 
at $1,342,552; of public utility shares at 
$1,125,420, and of miscellaneous stocks 
at $1,336,898. 

The largest common stock holdings 
were 4,000 shares of Chase National 
Bank, 1,050 American Telephone and 


Telegraph and 6,670 Home Insurance 
Company. 


Southern Natural Gas Corporation 


Natural gas from the Monroe and 
Richland gas fields in Northeastern 
Louisiana has reached Atlanta, Ga. With 
appropriate ceremonies in that city, 
whichy were attended by a large number 
of city officials, public utility, banking 
and other interests, J. H. White, presi- 
dent of the Southern Natural Gas Cor- 
poration, oe the valve for the “blow- 
ing out” of the last section of the inter- 
state transmission line which the cor- 
poration has constructed from Louisiana 
through Mississippi and the Birmingham 
district of Alabama to Atlanta, Ga. The 
event marked the completion of the cor- 
poration’s main pipe line, which is one 
of the longest single high-pressure 
natural gas transmission lines in the 
world. Including branch and feeder lines, 
the Southern Natural Gas Corporation’s 
system will comprise over 900 miles of 
pipe line, and for the first time will 
make natural gas available for domestic 
and industrial’ consumption in many of 
the most important sections of the “in- 
dustrial Southeast.” Contracts have 
been signed for the sale of natural gas 
to companies serving Birmingham, Ala.; 
Atlanta, Ga., and outlying districts, 
as well as other cities and com- 
munities in the territory reached by the 
main line and branches. This system 
will supply the natural gas requirements 
in cities and towns having a total popu- 
lation of approximately 935,000. The 
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ITHIN the last week 
evidences of better- 
ment in a few lines 


have been noted in 
. the Eighth Federal 
Reserve District. 

Shoe manufacturers 
report a good de- 
mand, plants operat- 
ing at a good schedule and January or- 
ders being better than expected. 

Steel and iron plants are active and 
executives are optimistic. Good rail or- 
ders have been received and better are 
expected. 

Heavy snows, which have done much 
to slow down trade, have benefited 
Winter crops. 

Money is in fair demand at from 4% 
to 5% and collections are from fair to 
slow. It is expected that the building 
situation will materially improve in the 
Spring. 








Missouri-Kansas-Texas 


The Missouri-Kansas-Texas Railroad 
will show earnings of $5 a share for the 
common stock for 1929, according to C. 
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Haile, president. Mr. Haile said that 
gross revenues for 1929 were about $56,- 
000,000, against $56,549,000 in 1928. Ex- 
cluding back mail pay of $534,000, reve- 
nues in 1929 were down $1,000,000 from 
1928, the decrease being about equally 
divided between freight and passenger 
receipts. 

“Car loadings for the two years, how- 
ever,” said Mr. Haile, “are so nearly the 
same as to indicate that the decrease in 
the average level of freight rates for 
1929 was the important factor in de- 
creasing revenues. December traffic and 
business was retarded by continued un- 
precedented low temperatures. Business 
leaders in the Southwest are almost with- 
out exception optimistic about 1930. 
There is plenty of wheat stored, and 
should an export market develop this 
will furnish a good traffic movement.” 


Pickrel Walnut Company 


The Pickrel Walnut Company for the 
full year 1929 earned net profits of $173,- 
088, or a little more than $2.88 a share 
on the 60,000 shares of capital stock out- 
standing. None of the profits of the 
Williamson Brothers Veneer Company, 
the Eastern subsidiary, were included in 
these figures. It is planned to take these 
into the records June 1 of this year. 

Net sales for 1929 were $1,294,376, an 
increase of 12 per cent over 1928, and the 
net profits, which are after taxes, repre- 
sented an increase of 27 per cent over 
the 1928 figures, which were $126,861. 


Letters to stockholders sent out over 
the signature of Ray E. Pickrel, presi- 
dent, contained a comparison of net earn- 
ings from the year 1925 to date, showing 
its percentage of invested capital. It 
averaged 18.4 per cent over the five-year 
period and was 21 per cent in 1929, the 
invested capital for the latter year being 
shown as $793,951. 


St. Louis-San Francisco 


The St. Louis-San Francisco Railway 
is receiving a return of 12 per cent on its 
investment in the Chicago, Rock Island 
& Pacific Railway, it is pointed out in an 
analysis by F. J. Lisman & Co., who re- 
call that the average cost to the Frisco 
of the Rock Island stock purchased in 
1925 was about $57 per share, compared 
with current prices of around $115. 

“The paper profit on each share of 
Frisco,” says the analysis, “works out on 
this basis to about $16. The Rock Island 
dividend rate of $7 makes better than a 
12 per cent return on the cost of the in- 
vestment. Such dividends are equivalent 
to almost $2 per share on Frisco. 

“Interconnections of the two systems 
at ten different points justify the as- 
sumption that traffic interchange is sat- 
isfactory in view of the stock interest. 
The relatively high allowed valuation of 
the Rock Island, according to the Inter- 
state Commerce Commission appraisal, 
would not be detrimental in the event of 
a consolidation of the roads.” 

Net income of St. Louis-San Francisco 





Week Ended Saturday, January 25, 1930 
STOCKS. 


BANKS. 
Sales. High. Low. Last. 
5 Boatmen’s Bank ........ 230 «6230 0=— 230 
121 First Nat Bank ........ 90 88 88 
68 Merc-Commerce ......... 294 288% 288% 
BS © GE ecccescescasce 150 150 150 
TRUSTS. 
20 Frank-Amer ............. 277 «#9272 = «6277 
13 Miss-Val Mer ........... 297 295 295 
STOCKS. 
I irs ai keneveccsnevas 34 au 34 
5 eek toa 22722277: 49% 19% 19% 
Amer ~ Sees 
200 Amer Inv, B ........... 10 10 10 
BEOEOED 2 cccccccece 16 16 16 
15 Boyd-Weish ............. rit 39 39 
191 Brown Shoe ............ 41 40% 410% 
Oy BE OE cease cccessonsce 94 94 
14 Century El pf .......... 104 104 104 
38 Coca Cola I om nin kis oat 39 44 
S-GD TD cc ccccccvces 27 ort ont 
400 Elder, A ...cccccccceee 70 4 
50 Ely Walker 27 27 
5 pf 96 96 
575 Fulton ......... % 2% 
De gf xss.,.. 20 20 
6 Globe-Dem f 114 «(1114 
50 Ham Brown Shoe 7 8 84 
10 Hussman Ligonier 23 23 
067 Int Shoe .........---..-- oat 62 
22 ERE ERE 1 106 








Sales. 
78 Johnson 8- 


85 go Weber 
285 Pickrel Wal 





BORD Ge BD GD ccccsccccccs 86 

1,000 Houston Oil 5s ........ 92 92 92 
500 Lac Gas Ss .......... 102 102 102% 

43,000 United Rys 4s .......... 7 70' 


cost of the initial system exceeded 
$25,000,000, and the public financing was 
handled by a banking group headed by 
G. L. Ohrstrom & Co., Inc., and Halsey, 
Stuart & Co., Inc., and including Gra- 
ham, Parsons & Co.; Coffin & Burr, 
Inc., and A. G. Becker & Co. 

Among those witnessing the arrival of 
natural gas at Atlanta, besides President 
White and other officials of the South- 
erm Natural Gas Corporation, were 
Chairman James A. Perry of the Georgia 
Public Service Commission, Mayor Rags- 
dale of Atlanta, Chairman Robert F. 
Maddox and President John K. Ottley of 
the First National Bank of Atlanta, Vice 
President R. C. Hoffman of the South- 
ern Cities Public Service Company, Vice 
President W. E. Mitchell of the Georgia 
Power Company, William Von Phul Jr. 
and George I. Rhodes of Ford, Bacon & 
Davis, Inc., engineers, who constructed 
the pipe line; Vice President H. L. Young 
of the Citizens and Southern National 
Bank, Reuben Arnold, attorney, and J. 
W. Gates, manager of the Atlanta Gas 
Light Company. 


Textile Stocks Advance 


An advance of 20 cents a share was re- 
corded in the average bid price of 
twenty-five common stocks of Southern 
Cotton Mills for the week ended Jan. 
25, according to the weekly report as 
furnished by R. S. Dickson & Co. The 
average price for the week closed at 
85.56, as compared with 85.36 for the 
previous week. 


Exchange 


for 1929 is equal, after dividend require- 
ments on the 491,574 shares of 6 per cent 
preferred, to $11.07 a share on the 654,- 
280 shares of common, against $11.01 a 
share on 654,274 common shares in 1928, 
after preferred dividends paid of $1,365,- 
935. 
- 1929. 1928. 
gross..........$6,460,930 $6,961,841 
.. 1,261, aan ses 


December 
Net ag sony | income. 
Balance for int 

Surplus after charges... 
12 months’ gross.........89, 
Net operating income...21,028,240 20,969,445 
Balance fur int.......... 22,692, 
Surplus after charges. ..10,192,073 


Union Electric Light and Power 
Company 


Revenue from operations of the Union 
Electric Light and Power Company and 
its subsidiaries for twelve months ended 
Nov. 30 last, was $31,015,215, as against 
$30,797,555 for an equal period ended 
Oct. 31 last. Net revenue from other 
sources for the twelve months ended 
Nov. 30 was $251,940, against $297,122 
for the twelve months ended Oct. 31. 
Net available for dividends for the 
twelve months ended Nov. 30 was $8,- 
543,657, against $8,428,190 for the twelve 
months ended Oct. 31. 
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News of Canadian Securities 


- 
ey LTHOUGH the wheels 

: - “Y of industry in Canada 
|, have not turned quite 
as actively as at this 
period last year, busi- 
ness and banking lead- 
ers of the country are 
confident that the re- 
alk a cession will be brief 
and that the upturn will begin in the not 
distant future, according to the monthly 
business summary of the Bank of Mon- 
treal. It is pointed out that the current 
level of business has seldom been exceed- 
ed, and that it remains much above the 
level of two or three years ago. 

The main reasons for believing that 
recovery in business is not far distant 
are that Federal and Provincial Govern- 
ments have prepared programs of large 
expenditures on public works; railway 
executives will proceed with construc- 
tion of branch lines and general better- 
ments; important water-power projects 
will be carried out; mining development 
promises to be carried on with unabated 
vigor, and building operations will be 
extensive, even if below the high record 
of 1929. 

Speaking of unemployment and gen- 
eral business conditions, the bank says: 
“The unemployment situation is far re- 
moved from the distress point, being con- 
fined to a few larger cities where idle 
labor congregates. Official figures re- 
port 7,197 firms employing 1,038,880 per- 
sons on Dec. 1, or 20,000 more than on 
the corresponding date in 1928, and 
throughout the year recently ended em- 
ployment was at a higher level than 
ever before. Construction, manufactur- 
ing, mining, logging, services and dis- 
tributing trades have had for many 
months, and still have, large wage rolls, 
and to these agencies of employment no 
serious check has been given. Building 
permits issued in December were only 3.2 
per cent less in value than in the corre- 
sponding period of the preceding year, 
and enough projects are under way to 
insure continued activity in construction 
and allied trades, while major industries 
such as mining, newsprint, iron and steel 
well maintain output. The motor car in- 
dustry, quiescent during recent months, 
is gradually increasing in activities.” 

he drop in exports of wheat and flour 
continues to be the reason for lower fig- 
ures on foreign trade. In December ex- 
rts decreased to $88,520,000 from 

130,847,000 in the corresponding period 
of 1928, and imports declined to $84,400,- 
000 from $94,260,000. The absence of 
grain traffic continues to be reflected in 
reduced railway earnings, but eliminat- 
ing grain, the state of trade as revealed 
by car loadings is not unsatisfactory. A 
decrease of 171,396 cars in 1929, as com- 
pared with 1928, is more than accounted 
for by a reduction in grain and grain 
products of 231,510 cars. Car loadings 
increased in the first two weeks of 





anne ng | over immediately preceding 
weeks, but the totals were 7,149 cars less 
than in 1929 


The Bank of Montreal summary stated 
that the newsprint industry continues to 
reach new peaks of production each 
month, in comparison with the preceding 
year. In December the output, 230,000 
tons, was less than in October or No- 
vember, but was 10.3 per cent larger 
than in December, 1928. In the old year 
production was 2,728,827 tons, or 347,725 
tons in excess of 1928. 


Canadian Hydro-Electric Corporation 


Canadian Hydro-Electric Corporation, 
Ltd., controlled by International Hy- 
dro-Electric System, a division of Inter- 
national Paper and Power Company, 
produced 2,088,896,000 kilowatt hours of 
electric energy in 1929, 61 per cent over 
the output of the corporation in 1928, 
and over three and three-quarters times 
its output in the year 1927. 

In the month of December, Canadian 
Hydro-Electric Corporation, Ltd., pro- 
duced 196,537,000 kilowatt hours of 
electric energy, 23 per cent over the out- 
put of the corporation in December, 
1928, and two and one-quarter times its 
output in December, 1927. 

The output of electric energy of all 
Canadian central station hydroelectric 
plants other than those owned by Ca- 
nadian Hydro-Electric Corporation, Ltd., 


in the first eleven months of last 
year—the latest figures available—was 
6 per cert over their output in the first 
eleven months of 1928. This compares 
with an increase of 59 per cent by the 
plants of Canadian Hydro-Electric Cor- 
poration, Ltd., in the same period. 

The output of the plants of Gatineau 
Power Company in the first eleven 
months of last year was 55 per cent 
over that of the first eleven months of 
1928, while all other central station hy- 
droelectric plants in the Province of 
Quebec increased their output. 

The Grand Falls, New Brunswick 
plant of Saint John River Power Com- 
pany, a subsidiary of Canadian Hydro- 
Electric Corporation, Ltd., in the first 
eleven months of last year produced one- 
third of the entire output of electric 
energy of all central station hydroelec- 
tric plants in the Maritime Provinces. 


Canadian National Railways 


Gross earnings of the Canadian Na- 
tional Railways for the week ended 
Jan. 14, 1930, were $3,612,907, as com- 
pared with $3,814,948 for the correspond- 
ing period of 1929, a decrease of $202,041 
or 5 per cent. . 

—— —_——¢ 
Chartered Banks of Canada 


The year witnessed further progress 
and expansion of the chartered banks 
of Canada, says a special report on them 
prepared by A. E. Ames & Co. Their 
number was increased to eleven by the 
entry into the Canadian banking field of 
Barclays Bank (Canada), an associate 
of Barclays Bank, Ltd., London, one of 
the largest financial institutions in the 
world. Barclays Bank (Canada) started 
operations in the third quarter of 1929 
with a paid-up capital of $500,000 and a 
reserve fund of the same amount. 

The annual reports of nine of the 
Canadian chartered banks have been 
issued covering their fiscal years ended 
in 1929. From these nine reports A. E. 
Ames & Co. have compiled statistics 
showing the remarkable growth of these 
banks following the so-called “depres- 
sion period” which terminated in 1923. 
New records for all time were estab- 
lished in 1929. The combined resources 
of the nine chartered banks increased 
$252,000,000 during that year to $3,704,- 
000,000, and the aggregate paid-up cap- 
ital and reserve funds increased from 
266,000,000 to $307,000,000. Current 
oans and discounts in Canada show an 
increase of $252,000,000, and call loans 
in Canada are greater by $3,000,000. 
Bank debits to individual accounts for 
the first ten months of the year in- 
creased 9.9 per cent in volume over the 
figures of 1928, indicating to a large 
measure the general trend of economic 
activity within the Dominion. 

During the first three-quarters of 
1929 business conditions in Canada were 
excellent, indexes pertaining to output, 
employment and exchange of commodities 
all showing substantial progress over 
1928. Beginning with September, 1929, a 
receding tendency in general business 
became apparent, “but leading econo- 
mists are of the opinion that this reces- 
sion is only a temporary phase in Cana- 
da’s rapid progress and that before the 
year 1930 is ended new business peaks 
will be established.” 


Dairy Corporation 


The basis of exchange in the acquisi- 
tion by the Dairy Corporation of Canada 
of the City Dairy of Winnipeg is $100 in 
cash and three shares of the Dairy Cor- 
poration stock for each $100 par share of 
the common stock of the City Dairy. As 
there are 3,000 of these shares outstand- 
ing, the Dairy Corporation will pay 
$300,000 in cash and 90,000 no-par com- 
mon shares for the equity of City Dairy 
shareholders. City Dairy has paid 4 per 
cent a year on its common stock in re- 
cent years. 





Lake Superior Corporation 


Profits, before depreciation and inter- 
est of subsidiary companies, of the Lake 
Superior Corporation for six months end- 
ed Dec. 31, 1929, aggregated $1,698,363, 
against $1,510,733 for the corresponding 
six months of 1928. Net earnings of 
subsidiary companies, after depreciation 
and interest, for the six months totaled 
$1,070,910, against $830,144 for the cor- 


responding six months of the last fiscal 
year. 

Net earnings of the subsidiaries of the 
Lake Superior Corporation of $1,070,910, 
after depreciation and interest, for the 
six months ended Dec. 31, 1929, are 
equivalent to $1.50 a share applicable to 
the 400,000 shares of Lake Superior 
stock, or at an annual rate of $3 a share. 
This is after allowing approximately 
$70,000 for the earnings of the Algoma 
Eastern Railway, which do not entirely 
accrue to the Lake Superior Corporation, 
and after also subtracting the 40 per 
cent of Lake Superior earnings due the 
Algoma Central & Hurson Bay bond- 
holders, under the terms of the agree- 
ment. Balance after these deductions 
totals $600,910 for the 400,000 shares of 
Lake Superior stock outstanding. 


Montreal Tramways Company 


An additional issue of 3,000,000 Mon- 
treal Tramways Company Series D 5 per 
cent general and refunding mortgage 
sinking fund bonds has been offered by 
Aldred & Co., Ltd., and Minsch, Monell 
& Co., Inc. The bonds are due in 1955 
and are priced at 91% and interest, yield- 
ing over 5.60 per cent. 

The Montreal Tramways Company and 
its predecessors have with very few ex- 
ceptions paid continuous dividends on 
common stocks since 1861. The present 
rate is 10 per cent. The company oper- 
ates under a contract which has been in 
successful operation for twelve years. 
It provides for a 6 per cent return to the 
company on its agreed upon capital 
value, which is ample to cover interest 
charges on these bonds. Under the terms 
of the contract the city and company are 
in virtual partnership, as the city re- 
ceives not only a rental of $500,000 a 
year but also 30 per cent of the com- 
pany’s revenues as defined. 


Montreal Trust Company 


Montreal Trust Company for the fiscal 
year ended Dec. 31, 1929, reports profits 
after all charges exceut tax provision of 
$605,623, new high record and increase 
of $118,826 over 1928, previous record 
year. Net income, after taxes and other 
charges, was $528,580, equal to $26.42 a 
share on 20,000 shares of $100 par stock. 

In 1928 net income was $452,499, or 
$21.27 a share. The company during 1930 
will pay $16 a share in dividends, against 
$14 a share during 1929. 

Funds under administration at close 
of 1929 fiscal year approximated $1,854,- 
000,000, increase of around $206,000,000 
over 1928. 


National Trust Company 


The National Trust Company for fiscal 
year ended Dec. 31, 1929, reports net in- 
come, after taxes but before $100,000 
write-off for property, of $542,481, equal 
to $18.08 a share on 30,000 shares $100 
par. In preceding year profits, after 
taxes but before property written off, 
totaled $451,439, or $15.05 a share. 

Assets under company’s administration 
increased during year to $243,887,744 
from $202,141,701, largest gain in com- 
pany’s history. Assets held for estates, 
trusts and agencies increased 23 per cent 
to $219,835,364. Savings deposits in- 
creased by $600,000 to $12,110,714. 


Newsprint Exports 


Canadian newsprint exports during 
December totaled in value $12,994,162, 
against $13,294,287 in preceding month 
and $13,408,647 in December, 1928. Of 
last month’s total, $11,313,884 went to 
the United States. Exports of other 
paper during December totaled $443,792, 
against $505,289 in preceding month and 
$503,304 in December, 1928. December 
pulp exports amounted to $3,382,926, 
against $4,152,432 in November and 
$4,102,676 in like 1928 month. 

Newsprint exports during entire calen- 
dar year 1929 totaled in value $148,616,- 
611, against $141,103,527 in 1928. Ex- 
ports of other paper totaled $6,053,474, 
against $6,253,265. Pulp exports for 1929 
had a total value of $43,677,230, against 
$45,614,823 in 1928. 








Northwestern Power Company 


New financing for the Northwestern 
Power Company, Ltd., has been carried 
out with the offering of a $10,000,000 


issue of 6 per cent first mortgage con- 
vertible bonds, Series A, by a banking 
group, comprising Kissel, Kinnicutt & 
Co., Nesbitt, Thomson & Co., Ltd., Spen- 
cer Trask & Co., E. H. Rollins & Sons 
and A. Iselin & Co. The bonds, which 
are guaranteed by the Winnipeg Electric 
Company, are priced at 98 and interest 
to yield 6.14 per cent. 

Formed to develop and furnish addi- 
tional hydroelectric power for the Win- 
mpeg Electric Company, the Northwest- 
ern Power Company is now building at 
the Seven Sisters Falls on the Winnipeg 
River a plant designed to have an ulti- 
mate capacity of 225,000 horsepower. 
The initial development of approximately 
42,000 horsepower will be completed by 
Jan. 1, 1932. The Winnipeg Electric 
Company has agreed to purchase for a 
period of thirty years all the power re- 
quired by it in excess of that already 
contracted for with the Manitoba Power 
Company, Ltd., but does not restrict the 
company from selling power to others. 

The Winnipeg Electric Company, which 
guarantees the present issue, and _ its 
predecessors have been in successful 
operation for the past forty-nine years. 
Earnings have increased regularly for 
the past five years, with net income oi 
$1,377,834 for the eleven months ended 
Nov. 30, 1929, comparing with $1,219,- 
023 for the entire year of 1928. 


Riverside Silk Mills 


‘Riverside Silk Mills, Limited, reports 
a satisfactory position in the financial 
statement for the year ended Dec. 31, 
1929. During the year the company has 
carried forward a program of expansion 
and fixed assets which have been main- 
tained at a high standard are increased 
by $90,000. The working capital position 
of the company indicates a surplus of 
current assets over current liabilities of 
$320,730. Current assets amounting to 
$357,052 are 9.8 times current liabilities. 
The company has no bank loans and cash 
on hand and in bank amounts to $24,726. 

Net profits for the year, after making 
provision for depreciation and Federal 
income taxes, were $130,162, which is 
equal to $4.33 on the $2 Cumulative 
Class “A” Stock. The surplus account 
now 2mounts to the substantial sum of 
$484,584, having been increased $60,000 
during 1929 after payment of Class “A” 
and Class “B” dividends totaling $70,000. 


Sales of Life Insurance Increased 


During the past five years the sales 
of ordinary life insurance in Canada 
have continued to show exceptional gains. 
In 1929 the volume paid for exceeded 
that of any previous year and represents 
a 6 per cent increase over the year 1928 
and a 45 per cent increase over 1925. 


* These figures are furnished by the Life 


Insurance Sales Research Bureau at 
Hartford, Conn., which issues a monthly 
survey showing the progress of life in- 
surance by Provinces. The companies 
whose figures are included have in force 
84 per cent of the total legal reserve 
ordinary life insurance outstanding in 
the Dominion of Canada. 

All but three months in 1929 have 
showed increased production over the 
same months in 1928. These three 
months, August, October and December, 
showed slightly smaller sales than for 
last year. November, 1929, set a new 
high point for sales. $56,673,000 was 
reported, the largest volume ever re- 
corded in a single month. The 6 per cent 
increase for the year was shared by aii 
but three of the Provinces. Saskatche- 
wan and Prince Edward Island recorded 
a slight decrease in volume; sales in Al- 
beria fell 12 per cent below those of 1928. 
The Provinces of Ontario and Quebec. 
which pay for over half the new business 
sold in the Dominion, both increased 
their sales 8 per cent during the year. 

All the cities for which figures are re- 
ported, with the exception of Winnipeg, 
increased their production during the 
year. Sales in Winnipeg show only a 1 
per cent loss. 

The December figures reported show 
that sales in Canada fell 1 per cent be- 
low those of last December. December, 
1928, was the highest month on record 
until Nov. 1929, when the volume sold 
slightly exceeded that of December, 1928. 
Forty per cent of the companies report- 
ing figures to the bureau increased their 
production during December. 
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News of Foreign Securities 


=) ONDON — The _ stock 
market opened the 
week depressed, with 
most of the business 
offering being of a 





tion, but the total turnovers give hope 
of an impending turn for the better, 
based chiefly on the easier money situa- 
tion and improved Stock Exchange con- 
ditions. While the depression of the last 
half year has not reached further than 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 25, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 
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selling nature. Brit- ee ’ anticipated by careful observers, recov- 

= oh’ 7 N. ¥. Stock Exchange N. ¥. Curb. erv apparently is ick h 
ish funds were main- SSE EEE EL PLR $13,205,000 $2,013,000 Saik denande ob Shades ameaay ail 
ly dull. Swedish er a 13,826,000 1,781,000 soon emerge from the present slump and 
= -' Match was easier on ESE I bas oss.0's sis 8 asin nieces 14,034,000 2,104,000 whether the issue of the Austrian in- 
the decision of the United States Senate bag - EVER TE ree rere r rr eer rn re 47,603,000 5,653,000 vestment loan will be made the occasion 
jo raise the duty on imported matches, 1929 to date .... 26.6... eee ce eee eee ee eee eee iioniay: . 6,057,000 for Be gen Fd tax anne, ye 
; , a gh. Low. nonetary saturation is favorable anc 
which will necessitate the company es- 10 Foreign Government Bonds .....................-. 106.64 106.46 the national banks’ cover of circulation 


tablishing its own American plant. His 
Master’s Voice was £43-16 after £4%. 
It is now understood that the break be- 
tween His Master’s Voice Company and 
the Dominion Film Company is complete, 
the gramophone company having made 
arrangements with another film com- 


any. 

Oils, rubbers and mines were stronger 
on Tuesday, but in other departments 
trading was uneventful. Gilt-edge secu- 
rities opened weak but hardened later. 
Internationals were uncertain. 

The London Stock Exchange remains 
apathetic, with a tendency toward weak- 
ness. Public interest does not increase 
which is not surprising, having regard 
to the unattractive state of the markets 
and to the fact that resources are now 
being largely absorbed in paying taxes. 

Budget uncertainties also hang as a 
cloud over the financial situation. A 
reduction in the rate by the Bank of 
England would no-doubt help. 

The following are closing prices in the 
London Stock Exchange on Jan. 28, with 
net change from prices on Jan. 21: 

Closing Net 


Price. Ch’ ge. 
American Celanese .......... - & 
eer £18 es 
pe ere eee 31s 94 — 6d 
Assoc Portland Cement....... 26s — 


Assoc Elec Indus Gt Brit..27s 6d +2s 6d 





British Celanese 13s 9d —I1s 104d 
Ds otdeasuap heen s .-lls 6d —I1s 
Cables and Wireless B......... 735 — 3 
Canadian Celanese ........... £2% ; 
_ Ee aa ate R £1044 
Canadian Marconi ......... 16s 3d —1s 3d 
Columbia Gramophone ....... Lik + % 
Courtaulds, Ltd .......... . £244 bs 
> 7a er £17, ay 
Hydroelec Sec (basis $5-£1)....44 + 1% 
H M Gramophone ........ £44, — fs 
ee he rare 27s 3d — 6d 


Int Holding (basis $5-£1) ..... Si 
London Tin_ Syndicate £1 
Margarine Union ............ £3%, — & 


Margarine Unie .............. £333 — &% 
Mexican El P (Amer funds).$71% + 4% 
Rhodesian Sel Trust ......... £2% + Ye 
RAR £45% — %& 
OS ear £33 + & 
| eee £4%, es 
Tin Selection Trust ........ 13s od — 3d 
Underground Electric ..... 23s 3d 

War FRR . £100}? 


‘Per cent of par. 


Paris 


Almost complete abstention from trad- 
ing which characterized the market on 
Monday favored a selling movement 
which resulted in general declines. There 
was so little activity, however, that the 
losses were not excessive. The Bourse 
seems to be suffering chiefly from the 
conservative attitude of those possessing 
capital. ; 

The market continued inactive on 
Tuesday, but there was a slight improve- 
ment in stock quotations. The opening 
was irregular, followed by a brief period 
of trading which ameliorated the situa- 
tion, but the market quickly subsided 
into dullness. One of the complaints of 
the professional brokers is that heavy 
taxes upon Bourse operations are keep- 
ing away their clientele. 

The Bourse is still stagnant and trans- 
actions have sunk to purely nominal pro- 
portions. Last week’s attempts at stim- 

MEETING. 

TO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS CO. 
Notice is hereby given-that the annual meeting 
of the American Abrasive Metals Company will 
be held at the office of the Company, Room_ 2065, 
30 Church St., New York City, on Monday, March 
3, 1930, at 9 o’clock A. M., for the election of 
Directors and for the transaction of such other 

business as may come before the meeting 
R. P. SPOONER, Secretary 


DISSOLUTION 


NOTICE. 

The First National Bank of Alvarado, Texas, 
located at Alvarado, in the State of Texas, Is 
closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present the notes and other claims for 
payment. B. M. Sansom, President 
Dated. December 21, 1929. 





FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
mim Se... 1007% 10034@1005% 10074@1005% 10274@1023%%4 
Brit. cox,. 2%48.54 5-16@ 54% 544%@ 54% 5444@ 53 5644@ 56% 
British 4%4s.... 95%4@ 95% 954%4@ 9434 954%4@ 93% 9914@ 99 
French rentes (in 
Paris) ....... 88.90@ 88.65 88.80@ 88.00 89.00@ 84.60 72.10@ 69.55 
French W. L. (in 
en 106.25@105.15 107.75@105.55 107.90@105.15 98.90@ 98.30 











ulating the market fell flat. There were 
practically no noteworthy fluctuations. 

The Bank of France return of Thurs- 
day of last week, covering the position 
of Jan. 17, reflected reduction of credit, 
bills discounted decreasing 120,000,000 
francs and the loans against securities 
67,000,000. The treasury and the Caisse 
d’Amortissement drew on the Bank and 
put into circulation nearly 400,000,000 
francs, an operation reflected by increase 
of 647,000,000 in private deposits. The 
decrease in circulation was 658,000,000 
and the Bank’s gold reserve rose further 
by 278,000,000; as a result of which the 
proportion of reserve to liabilities rose 
further from 48.60 per cent to 49.15. 

The following are closing prices on the 
Paris Bourse on Jan. 28, with net change 
from prices on Jan. 21: 


BONDS. 
Closing 
Price Net 
(Francs). Chge. 
SS  aeererrerer rs re 100.70 + .50 
ee eS ere er rer. 104.75 +1.45 
BANKS. 


Banque de France.............. 25,800 —100 
Banque de Paris et des Pays B 3,150 — 45 
Banque de l'Union Parisienne.. 2,270 — 20 


Comptoir National d’Escompte.. 2,090 
Credit Lyonnais ..........sseeees 3,235 — 55 
Societe Generale .............-. 309 — 14 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 3,665 — 55 
Energie Ejec du Lit Medit..... 1,423 — 9 
Union d’Electricite ............. X, — 2 
INDUSTRIALS. 
Camal Ge BOS ..cccccscecccesccs 21,000 —460 
RE OR ED pc ccanccdcoeces 2,285 — 35 
EN ee aah cd tack onsen oy 1,150 — 38 
Mines de Courrieres ....... ... 1719 — 23 
Pechiney .........:..- sbececseees 3,670 —100 
St Gobain, Chauny, Cirey....... 6,505 —245 
Schneider & Cie ............+-+.- 2,035 — 55 
Haut Katanga Capital shares.. 6,775 — 25 
Asturienne des Mines ........ . 40 — 
Bie EBMEED occ sccasscciccoses 2,165 + 5 
Credit General des Petroles.... 995 — 
ED, BEN pak ccectcedws cc seiias 692 ae 
Ford of France ...........+++:: 185 + 14 
RAILROADS. 

Chemin de Fer du Nord .. .. 2,540 — 20 
Paris Lyons Mediterranean. . . 1,546 — 16 


Berlin 

The Boerse opened the new week with 
a firm tendency, and prices made fur- 
ther progress during the course of the 
session. The main stimulating factors 
were an extremely easy money market, 
which constitutes a favorable outlook for 
the month-end settlements; reassuring 
statements by Financial Minister Mol- 
denhauer regarding the impending 
change in the Reichsbank law and cover- 
ing by speculators. 

The mining group and the potash 
shares dominated interest in the market. 
Salzdetfurth advanced 7 points, while 
Gafson mining group ranged 2 to 4 points 
higher. 

Unloading of Dye Trust shares and 
Siemens of the electricals was responsi- 
ble for a weak opening on Tuesday. Sie- 
mens dropped 6 points and Dye Trust 5 
points, while other losses ranged from 2 
to 4 points. After the arrangements for 
month-end settlements the tendency im- 
proved. Reihnstahl, Phoenix and Gelsen- 
kirchen of the mining group. Salzdet- 
furth of the potash group and Schubert 
& Salzer of the machinery group made 
the largest gains. Most other stocks 
were listless. 

The Frankfurter Zeitung’s index of 


average Stock Exchange prices as of 
Jan. 17 was 111.12, comparing with 
108.38 on Jan. 10, with 104.89 at the end 
of 1929 and with 108.14 at the end of No- 
vember. The upward movement on the 
Boerse, which began in the second week 
of the new year, underwent sharp reac- 
tion last week, fundamentally due to tech- 
nical causes, such as the unreasonable 
expansion of speculative accounts for the 
rise. The chief feature was the drop in 
Farbenindustrie shares, mainly owing to 
foreien selling. 

Rayon shares, which also rose rapidly 
during preceding weeks, have suffered a 
heavy decline. Shipping stock, how- 
ever, was relatively firm. Some steel 
shares, particularly Mannesmann, are 
much higher than at the beginning of the 
year, and toward the end of last week 
there was heavy buying of potash shares 
with big advances. The chief depressing 
influence at the end of the week was 
publication of the conditions of the new 
Siemens-Halske loan, which will prob- 
ably made impossible an increasing divi 
dend within a visible time. 

The following are closing prices on 
the Berlin Stock Exchange on Jan. 28, 
with net change from prices on Jan. 21: 


Pct. of Net 
Par. Chge 


Allg Deutsche Credit (ADCA) (10).122 — i 
Berlin, Handels Ges (12). cosccckas — 8 
Commerz-Und Privat-Bank (11)...157 — 2 
Darmstaedter & Nationalbank (12) .239 3 
Deutsche Bk & Disconto Ges (10)..150 — 1 
Dresdner Bank (10) ......... a 151 1 
Reichsbank (12) ............. 290 4 
Nog oe Kunst Unie (AKU) (18).119 4 
Allg Elektr Ges (AEG) (8) ; 170 5 
Gelsenkirchen Bergwerk (8) .. .142 1 
| re er 169 + 1 
Hamb-Amer Line (HAPAG) (7) 103 3 
Hamburg Electric Co (10). 133 2 
Heyden Chemical (5) ....... 61 
Harpener Bergbau (0) ... 141 
Hotelbetrieb (12) ........ + 156 + 1 
I G Farben Indus (Dye Trust) (12).166 11 
EE eer ‘ 135 5 
Mannesniann Tubes (7) ...... 107 4 
North German Lloyd (8) .. 104 1 
Phoenix Bergbau (6%4) 107 
Polyphonwerke (20) ..... , 263 12 
Rhein Westf Elektr (RWE) (10)..183 14 
Sachsenwerk Licht & Kraft (7%4).. 93 1 
Siemens & Halske (14)....... 273 —21 
Leonhard Tietz (10) . 161 4 
1 


Ver Stahlwerke (U Stl Wks) (6)...103 


Geneva 


The following are closing quotations 
on Jan. 28: 


Closing 

Price 

Union Financiere de Geneva ‘ 762 
ar rrr , 953 
American European Securities ; 207 
MP ME case cabseades S45 04% iis — 508 
Hispano Americana de Electricidad...2,(60 


Nestle & Anglo-Swiss Condensed Milk. 772 

OS >. eae d a 

Cie Suedoise d’Alumettes, B...... .. 424 
BOND. 

Societe Meredionale d'Electricite 7s,’27.5,260 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce 
Jan. 28: 

“According to the latest bulletin of 
the Konjunktur Forschung Institute 
general conditions, which, since the be- 
ginning of Autumn, gradually developed 
a downward tendency, show no definite 
improvement theugh some satisfactory 
features, enabling a more confident out- 
look, are now visible. Iron production 
decreased, and in some other branches 
there is also a marked drop of occupa- 


is over 69 per cent.” 

The following prices show the clos- 
ing on the Vienna Stock Exchange on 
Jan. 28: 


In In 
Sch. Dol. 
Neiderostericher Escompt ........ 17.2 2.42 
Creditanstalt (new shares, 5 old, 
2 eT re re ere ae 51.1 7.21 


Mercurbank (new shares, 50 old, 9 

new) dp cited den eaeaaedanunas ee 20.5 2.19 
Wienerbankverein (new shares, 3 
Sa) Ree ane a 21.2 2.99 
Alpine Montan 35. 


rae nee 8.7 1.23 
A EG Union (ex div) ............ 29.0 4.10 
EMGMRR SOOGTOURE 0.055 642006 n004008 6.5 .92 
EL, 2:5.0ks edd a edaned cieeo care 29.5 4.17 
I os Soave beegasrcueaavanaeeaes 18.5 2.6) 


Italy 


The following are prices of important 
Italian shares on Jan. 28, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


BANKS. 
Bid. Asked 
TN | eS Ee ree 102 104 
Banca Commerciale Italiana.... 75 76 
Banca d’America d’Italiana and 
| | RS a rae 10 11 
Banca Nationale di Credito..... 28% 29% 
ee Oe ear 41 42 


PUBLIC UTILITIES. 


Adamelio ....... 
Adriatic Electric 
Italgas ; 
Italian Edison .... 
Lombard Electric .. 
Seso Electric . 

Sip Electric 
Jnes 








Cosulich hos Kc eeeiee SN EReR ROR 4\, a, 
MPMORO-BVOGG  o.cc ccc sccccsvccees 64 
ORE: MD 5 5:04 cb:bss0.bokoes wen se 18, 18% 
OGRA, OREM. 60:50 iy: deedeswu cs 10% 11 
III 8k aid ig nx sho ghee aida ey 13% 13% 
Navigazione Generale Italiana... 25% 26% 
PISST TOGRREP oi cccsapeaanioncces 471%, 48% 
Cities Service Securities 
SECURITIES 
60 Wall St., New York 














GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 
Consultant on Corporation and 
Individual Income Tax Matters 
TAX PRACTICE BEFORE 
U. S. TREASURY DEPARTMENT 
U. S. BOARD OF TAX APPEALS 
Woolworth Building Tel. Fitzroy 6549 








American Founders 
CORPORATION 


50 Pine Street New York 

















CHICAGO, ILLINOIS. 





HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks”’ 


30 Broad St., N. Y¥. HANover 2035 
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THE ANNALIST 





Friday, January 31, 1930 





Week Ended 





Transactions on Out-of-Town Markets 













Sales. 





48,386 Seasenansites ‘Corp 
132,194 Do rights . ere 
1,199 Union Oil Associates. - 4% 
1,835 Union Oil of California. 


2,943 Claude Neon Lights. . 


120 Marine 
















San Francisco—Continued 


Continued from Page 323 


STOCK EXCHANGE. 
STOCKS. 


305 Do B.... ~ 15 
140 Spring Valley Water.... 85 
144 Standa 


Oil of Cal..... 60% 


200 Standard Oil of N Y.... 32 


100 Thomas Allec wee A.. 18% 
12% 
83 


100 Tidewater Assd Oil. . 
50 Do pf... ye 


400 Union Sugar ....... 
100 ~Do pf ........ 

10 Wells Fargo Bk & Un Tr.325 
490 West Amer Finance pf. 
165 West Coast Bancorp..... 
435 Western Pipe & Steel Co 25 


CURB EXCHANGE. 
STOCKS. 


1G Arkan Nat Gas Corp, A 9 


10 Assoc Gas & Elec Co, A . oe 


255 Aviation Corp (Del). 
111 Bank of America N rw "135 


400 Cal Pacific Trading Corp 2.75 
'27.. 98% 
19 


55 Cal-Ore Pow 6% pf, 
100 Chanslor & Lyon, A..... 


1,460 Cities Service 


$74 Cld Neon Ele Pr (Del)... 38 


155 Coen Companies . 4 
705 Columbia River Packers. 10 
3,984 Columbia Steel ......... 
5 Cons Paper Box, A. ° 
775 Crown waiemette im pe 96 
100 Do 2d a << 





25 paul asm Ee 
400 Dumbarton Bridge --- 1.35 
200 Durant Motor, aaa 
100 Durkee-Thomas, a? wcanes Of 
oe ee asee of Wom... +: 1% 
105 Federal Land Vales. 27 
2,320 Forrest E Gilmore. 1 
25 Gladding McBean 60 
15 Goodyear Tire & ae 7%. yi 
Goldman Sachs . 
20 Hawai 42 
£,062 Inter Coast rading Co.. 21 


5 Inter te ut. Bytes Corp A 


1,395 1% 

5,465 Italo Fetcetcun” e 
100 Kinner Airplane 

Kleiber Motor 





1,000 J & MM Oil... e 
42 Monolith Port Cement pt 
a $ a Auto Coane. » 


Sugar 
2, on} Occidental Petroleum. . 
yh ; 





Sz55 


m0 Pacific Assets es 

180 Do pf... weaken 
245 Pacific Gas & Elect ss sa': 
25 Do pf 


26 Pacific Portland Cement. 
i= Pacific Western Oil. . 13 


B 
v 
a 
2 
325 
¢ 
at 
3 
B 
2 


145 Sears . 65 

Shasta Water’ pf... - % 
108 Do 5%% pt. a 

Do : . 25% 

200 Do 7 »® : . 28% 
21 Southern Cal Edison 58 





Paper Box....... 22 
6,640 tas | Cons sic: * 


205 Western States - ie 
BONDS. 






Gas 5%, 91% 
5,000 Crown Willamette: or, *51.101% 
. . . 
Cincinnati 
STOCKS. 
Sales. High. 
Amer Laundry . . 66% 
Am Rolling Mal ecccoecse 8914 
20 Churngold ...... 19 
10 City Ice & Fuel 421g 
Cooper new pf 20 
183 Eagl 7 1% 
e r ‘ 
Do p 102 
119 Form . 4 
1,564 Gibson A 50 
Globe-Wernicke vt 70 
Gruen 42 
= Kodel Radio, A. 6 
Kroger . 4 
100 Para: 
1,757 Procter & gamble... 
Do . 169 
38 Do sens 1 
110 Pure Oi Be pf. 
351 Richa: a 
62 U 8 Playing Card. . 
101 U_S Print & La, new.. 31 
140 Do pf, Som. - 51 
200 US -. 3% 
35 Whitaker -S 
115 Wurlitzer 1% pt . - 92 


PUBLIC UTILITIES. 





531 Cincinnati Gas & Elec.... 98% 
159 Cin » Bell Tel. ..117 
926 Cincinna’ 43% 
tt. Union Stock Yards 30 

Oh EE Wrccsecsccce 325 
291 Shio Ben Tel aaa 112% 


' 


High. 


2% 
17% 


High. Low. 
4,300 Aero Corp of Cal, Inc.. 2.75 
2% Amer Tel & Tel Co..... .218% 
2,000 Amer Toll Bridge (Del) 

575 Anglo National Corp, A. 36% 


42 


B3383 


- 15% 


eS5 
ee 


oo8 


14% 
9 


F 


it cia 
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bs 
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6 
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ss 


a2e8 


Sales. 
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Los Angeles 


Continued from Page 323 


CURB EXCHANGE 
STOCKS. 


Sales. High. Low. 


400 Cities Service ..... . 28% 

100 Chapman Ice Cream... 24 
10,700 Claude Neon 

580 Clde —— Lts of N Y¥ 1 1% 


900 Cons 
40 Soatinental ‘Credit Corp 13 
700 Cons Steel pf. 


6 
170 Crystalite anes - 
98 Detroit Aircraft ‘ 525 
230 Diamond Elect ........ 30% 
28 District Bond . ae 
3,900 El ect Prds of Wash. .. 14% 
14,200 Exeter Oil .. ocean 1. 
5 Firemen’s Fund 99 99 
200 First Security units 1.10 1.05 
1,800 Fox Thea ES, 
3,10 bar  B McBean ...... 61 
500 Gol maten Cae » | 
2,800 Hancock. See SC 
10 Home pearapnanal rer 18 
900 _ . ; -. 80 na 
500 ert - 1.80 1.60 
3,000 mee al Mining” - 02% .02% 
2,500 Kemper . 2 1.70 
6,600 Kinser . 98 -94 
150 Lockheed Aircraft 1.55 1.55 
Magnavox 3.25 2.75 
Food _—— se me 
1 = 
600 Merchants Petroleum % % 
40 Merchants Finance 64 62 
200 Mascot B eas -78 -78 
1,200 Midway Northern 05% .05% .05% 
200 Mills Alloy, B ‘ 1 
3,000 North Star | 064% 
2,600 Occidental Petroleum .. 1.15 
1,000 | Sree 
1,600 Pacific Associates -. 26% 
224 Pac Cottonseed Prds... 18% 
30 Pacific -epeaped -. 20 
1,359 Do new .. raevecke ae 4 
2,000 Palmer Union ......... . .02 
5,000 gente i Miivaseeseess. ane -02 
3,000 San ,Francisco Gold. 05 05 
140 Secutity Company units 51 34 
108 So Cal Gas 6%% pf... .100 
3,000 Sugarman M 03 
1,500 Tom Reed ees 56 56 
12.000 United American ..... 06% .06 
4,000 United Republic ..... .09 -08 
4,000 U S Oil & > gg 05% .05% 
5,410 Universal Conso = ie 
100 Jnited Verde anne 11 11 
500 Fokker Aircraft 15% 
2,600 Intercoast Trading..... 21% 20 
Chicago—Continued 


Continued from Page 326 


STOCK EXCHANGE. 
STOCKS. 
an Litho 


as P Line.... 
Muncie Geer, B 


Reo 
3s 
KE 
oc 


- 
= 


Nat 

Natl SPREE rie 
Natl Rep Inv........... 
Nat! Shr Hold........... 


ae 


cop genne 
Zz * 
: 
~ 
—_ 


No & So Am Cp, A...... 19 
North Amer Car........ 39 
67: 


ne 


No Amer Gas........... 
1,650 No Am L @ P.......... 
55 No Pap Mills............ 40 
100 Northw Eng ............ 24% 
3,800 Northw Ban Cp......... 51 
4 N 





Do 
1,100 Q R $ “Den Vry Secaneeeeee 18 
23 Quaker Oats ............ 275 
Do e Seeeceseconesons 112 
3,950 Rail PD sdéececcesses 9 
Rath Pack Co........... 
400 Raytheon Mfg .......... 
450 Reliance Mfg ........... 1 
100 *Rollins, H M........... 42 
bo} Ross Gear 


ea 


ange 
BsSeshbSSS8es 





eh OND » 
~~ 
a 


3 hon 
S3s 

Cc 
& 





3533233 
Sc 


Do P 
Util ie D Becscscce 
Van Sicklin Co.......... 
We ED Gv cccacscnce 


ol ee la 


Continued 
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Chicago—Continued 


Sales. 


110 W Cont Util, A......... 18 


ce ae 
er 3 
g 5 


am 
Hus 


RNEY 


~ 2 
35e858 a8 


aN 


rt nereeen 


mee 
3 
So 


- 


siauubvausdnasdannstéacttl 
jo} so] 


= 
ar 


od 
be 
) 


SEEEESES: 


kr 


od 
nN 
cy 
J 


er 


stad 


150 7 


2,750 
450 


Sales. 


3, 830 A 
3,250 


eR 


100 


gg 


pn 


1, 


Sales. 
2,225 
200 


100 


100 
784 
100 


8 


Beg 


100 


6,200 
6,170 
A 


oa 
Suet 88 


STOCKS. 


Woodr — a 13 


, “39 
8 oe | Store 6s, ‘33 
Swift 5s, "44 


CURB EXCHANGE. 


High. 


SD: tiedededieeded 
Allan = Tb wceansese 
Ark Gas, A 


Can Metalcraft ......... 
Ce Ge Bc cc ccccccse 


Chi Air Service 
Chi Cold Storage........ 51 


Curtiss Flying .... 
De Forest ... 
Detroit Air ....... 


PE sccccneceseses 


et Rust Iron. 











CHICAGO BOARD OF TRADE. 


STOCKS. 





Inv Trust Shrs 
Osc Mayer ... 
Mid City, A... 
Min Corp Can. - 
eu Rec* Pump besenaeee 35 
N RR 9 
Selec ‘| Seno T 
Suaare >. Tivpiiocrenges 21 
ME Meaecaasescoces 17 
v 3 Cold Storage........ 39: 
Wm Wrigley Jr.......... 69 
. 
Detroit 
STOCKS. 


Airports & sant, A. 
Do B. 


Alloy Steei, 

Amer a e 

Amer Life Insurance. . 
Baldwin Rubbe: 


Bower Roller Bearing. He 


British-Amer Brew, 


Brown Fence & Wire, A........ 


Cardon ten pened none 
Consolidated Pa 


v t ctfs. 
eee yt dea 


Detroit & Cleveland Nav... +: 
Edison 
Detroit Electric, A. 








os 


3 
z 
E 


esto tr vSabeeos | 


& 






29 
SE ED osccicceccces 


=. Pi Bcccccescess 309 
Pipe Line 


Pettis Peeters z 


_~ » 


3 


321 Clark (Fred G)..... 
40 1-3 Cleveland Bldrs Realty... 


53 

35 

12 
250 Packer Co 
255 


Do - 
171 Seiberling Rubber 
- “or illiams 





25 Stand. Textile Prod.....! 
200 pf 
220 Thom at. 





Prod 
° a . Bl 
EK Products, B, free. je cece Exeter Co 6s ‘ 
a Pianer, Plowing his 30 
r Flow 
Horlucks ..... . ’ 
oe GEE TE nccccccccscecs : 
ine Banco ration ..... 
Medica! Dental Bidg 6s. 


Diesel-Wemmer-Gilbert ........ 








Detroit—Continued 


STOCKS. 


way 


Do B 
279 Detroit Gasket & Mfg. . 
250 Detroit-Mich Stove . 


4,142 Detroit Motorbus . 
3,635 Dolphin Paint & Varnish, B. 
3,705 Ex-Cell-O aoa & drepep 
1,272 Federal Mogul 

715 Fi 


ederal Screw ... 


500 Ford Motor of Canada, A. 
2,013 Fourth National pnyestors. ee a 
120 Mach units 


General Foundry & 


505 Genera! Motors ‘ 
100 General Necessities . 
400 Grand Rapids Metalcraft. 
2,505 Hall Lamp . 
350 Hiram Walker, Gooderham a Ww 10 
‘ 21 


10 Home Dairy, A. 


200 Hoskins Manufacturing ........ 
715 Houdaille-Hershey, A ... 


210 Howell Electric Motors, Arne... 
Do B aaa 


650 
519 Hutto Engineering, free. 
Jackson Shaft. 


Motor 


210. Kermath Manufacturing 
100 Kirsch conv pf. bodes 
2.050 Marquette Oil v t ctfs........ .50 
4,700 Michigan Sugar 
20 ad Oil, A 


Moreland ° 
5 Motor Bankers nist 
Muskegon vues oe 


300 
2,145 National Groc 


986 
bar Pittsburgh Forgings 


500 Reo Motor . 


400 River Raisin Paper 
100 Scotten-Dillon . waeal 
300 Seaboard Utilities Shares...... 

1,690 Second National Investors...... i 


pf 
10 Second Nat Invest, units. 


200 Silent _—— 


410 standard aos _Pring. ; 


Stinson Airc 
ird Nat Seaene: 
Timken-Detroit Axle 


1,251 

2,058 inna 
25 United Shirt Distributers...... 
900 Universal Cooler; B ae 

1,497 

1,217 

1,193 


Universal Products 

Warner Aircraft 

White Star Refining 
25 Whitman & Barnes. 


BANKS AND TRUST COMPANIES. 


American State 


Peninsular State Bank. 
Peoples Wayne County. 


Cleveland 


STOCKS. 


225 
255 Bank of Michigan 
7 


140 Aetna Rubber ...... wae 
10 Air Way Elec Api pf..... 85 
187 Allen Industries . 
American Multigraph. . . 39 
Byers Machin 6 

100 Central Alloy. t.F pf.. :108% 
109 Central-United Bank oa 

18 Chase Brass pf..... wat 
So ane Pes. ee, 


7 Cleve-Cliffs Iron pf.. 

102 Cleve Elec Ill 6% -- paioda ‘11 
28 Cleve Railway .... -os 9 
276 Do etfs dep. 

92 Cleve Securities pr ‘pf. 
36 Cleveland Trust ......... 495 

Cleve Union Stockyards... 18 


190 Dow Chemical .......... 74% 


& 


Fed Knitting Mills. acow 
115 Firestone T & R 6% pf, A 84 

5 Gen L~ & Rubber Co...160 
63 Dop : 


100 Halle Bros ...... 37 
45 Harbauer ...... nied 
ar India Tire & Rubber..... 10 


Interlake Steamship ..... 82% 


156 — Machine . 
25 Kayn 


50 Kelley. 1 SI Lime & Tr.. 44 
28 


307 Lamson Sessions 


424 Met Paving Brick... -- 0 
 - | aoeeroren ; . 100 
50 Miller Whole Drug....... 23% 

1,076 Miller Rubber pf 32 

200 National Acme . oom 
13 National City Bank .. 348 
75 Nestle-Le Mur 1 


8 
15 North Ohio P & L 6% pt. A. 
80 Ohio Bell Tel a ‘ 

be 4 .a IES 71 


conn 
onis Peaniices Tube...... 44 


Produc 
47 Trumbull Cliffs ~ 1 
30 Union Mtge ...... 
46 ne lst Sa 


Van Dorn Iron pf... 7 
Py Wellman-Seav-Morg pf. . 
26 White Sec pf. a 
15 Youngstown. S&T peed 1 


Seattle 


LISTED QUOTATIONS. 


Arcade Building Co 6s 
Alaska Pacific Salmon 
Carnation Milk Products Pt. 
Community Hotel 7s ° 

poutes Horton Bidg 6s. 


Corp (no Bene. 
TE. seesccee 
(with warrants) 





Saturday, Jan. 25 
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Transactions on Out-of-Town Markets—Continued 





Seattle—Continued 


LISTED QUOTATIONS. 


Bid. Asked. 
ere ee popes iinemad 90 95 
Metropolitan Bidg Co 6s.............. 100 1014 
Northern Life Tower ....... aheaanwes 98 100 
Olympic Hotel 68 .......-....--eeeeeee 96 oe 
Pac American Fisheries.............-- 26 26% 
Pacific Coast Biscuit................. * 264% 27% 
BO OE inecccsdtencscccsaccncsnseses * 52 56 
Puget Sound Nat Bank of Tacoma...140 145 
P 8 Nav Co 668, 1938..........e0.se0es 89 95 
P 8S P & L 6s, Feb, 1930............. 99% p 
Do Ga, Aug, 1980 ..........eceeeees 99% ~.. 
We OR OE ow cc kcdenscccceccecesnsececs 99% 101 
Be TAR acdc sien scccvcescaccccccceses 961, 
Seattle Chamber of Com 5s. 86 
Seattle Lighting Co 6s, notes. 92 
Seattle Times Co 6%8.........----. 984 
Shareholders Corp .......-..+-eseeeees 12 12% 
Skinner Bidz 6s, 1930..........--+-++- 95 : 
Superior Portland Cem..... . 164 19 
Thomsen Clark ‘Timber ee 98 es 
United Bond & Share 6s...........--- 99 100 
United Insurance Agency part pf..... 4 
United National Corp part pf........- 38: 385% 
United Pacific Casualty Ins Co........ i 
Van de Kamps ..........+--+e055 40 45 


Wash Co-Op E & P ist mig 68.......100 
8 sé 


— Isom Works .........+- = 
Washington Veneer 648 .........-«--- 9916 
*Ex dividend. 
Columbus 
LOCAL SECURITIES 
Bid. Asked. 
Akron Guaranteed one Daatkn en beeeese 3 5 
Buckeye Investors ........----+.++0++5 265, 27% 
Buckeye Steel Cast. 41 45 
CY aearrar 102) = 105 
Byers PMachine Seca emanene mae sake 5 8 
Capitol City Troy Laundry pf.. ms 100 
Central Brass & Fixture............. - 15 
Cities Service .........ceccecceccccece 28 2814 
BE ME atiadacecevesasscucees . 88 89 
Clark Grave Vault....... 80 100 
GE GD. ba occ cn0sds ceccvivecaveses 31 33 
GCol’s RP & L.....-crccccccccsecs -225 7 
Do ist 2 padaces . 104 106 
2d 1 103 


OE octineshghaeekseenerees 
Columbus "Mutual 
Columbus Packing 
Columbus Union Oilcloth pf 
Fashion ‘ 
First Ohio Inv. 
Do 


Pp 
Franklin iortense 





Gordon Oil ......- 
Godman Shoe ....... 
BED OE scccccononcseeses 
Huber Mfg 200 
BE sccccascscesceecs 101 
Jaeger Machine ....... . 26 28 
Jeffrey Mfg pf......- . pas .100 105 
Keever Starch ........----+++e+++ ee 10 
BD BE cocccsercesces we 
F & R Lazarus pf.. . 4 100 
W E Lanneck........ . 22 25 
WO BE ccccccsvsvcese 92 100 
Maramor ‘8% poser eeons .100 105 
“7 Steam ‘shove: 11 14 
Do . +e , 85 
Midland Groce pf. eet eewies 75 90 
Midland Mutual Life Ins. 211g 225 
National Tile ...........-- 27 29 
Ohio Bell Tel pf.. 1114 114 
Ohio Finance es 2514 
Do 6% pf. . 91 96 
SS eer rrr . 95 
Ohio Power pf.......---.eseeeceetrees 102 104% 
Ohio Public Service 6% pf. - 95 100 
Do 79 Pl... -cccvccccccsscces -101 105 
Ohio State Life Ins. 280 . 
Ohio Wax Paper. ae Pe 28 
Paragon NS ss edcaccae atieedeis a whee DOE, 10 
BO BE nc vcscceces it Sie arare 35 a 
Pure Oil pede mand 23 24 
Do 6% pf.. 9914 100% 
Do 8% pD ree ‘ bavmets 111 114 
Ralston Steel Car.. ee <a oan 10 
Do pf . aent er 38 42 
Riley Shoe pt paekeegeoeKed ‘ 95 
Schiff Co ; bacuaiewess .... 27% 3 
Do pt w eaten 100 
Scioto Valley R P&L.” pare emmeers — 5 
Do pf teahcarin ae ‘ 20 
Do ba Pf... : 15 
Smith Agr Che pf. jereneared - 9 102 
ao e~ WellsTitusvilie : 18% 
Do p es 71 85 
queens Oil ‘pf. des aenewaee z 7 
Tracy Wells pf. ‘a ; 95 
Wolfe Wear- 1-Well ‘pf. . 95 100 
Columbus National ....... Meare 80 88 
Columbus Savings Bank.......---+-++> 310 obi 


Huntington National Bank..... as eenone 5 
Market Exchange Bank.... « 


LAND TRUST CERTIFICATES. 





Brunson Bldg Site 5s.......------ 95 as 
Century Bidg Site 548........-+-seeeee 98 100 
Chaple-State Theatre Site 5s. 100 103 
Elberfeid Bidg Site 5i%s.......--- -100 o 
High Gay Realty 5s.........-.-- 100 - 
Huntington Bank Bldg Site 5\%s......-. 100 101 
LMBATUS GO 2... ccc cccccccccccsccccccess 99 100 
11-25 E State St P awn oe . 97 100 
70-74 N High St 5\s........-- ee 101 
Parcels Postoffice ite i wksaweras : a 100 
Yuster Bidg Co conv 6s..... 99 100 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Ss les. High. Low. Last. 
6.585 Abitibi P & P Co 28 22% (28 
35 Do pf. 7%. ine 110 110 110 
1,991 Do pf. 6%.... .. 73% 67% 73 
145 Alb Fac oote Co, Cl A. - on 24% 
275 Do 7% cum #-. 90 90 90 
580 Asbestos Corp ° 3 3 
3 Do non-cu' 10 10 10 
b) a Susan t etiners. ™ ™ ™ 
50 pf 40 40 40 
224 Bathurst P&P Co,CiA,red 1 10 10 
146 Belgo Can Paper Co pf.100 100% 100% 
146 Bell Telep Co of Can...156 155 56 
21,390 Brazilian T L & Pow 39-37% 37% 
30 Bri ——-| cum ist pt 26% 4 
35 Do cum 2d pf.. 45% = 4 
373 Brit Columbia Packers. 10 9% 10 
208 Brit Col Pow Corp, Cl A 40 39 40 
145 Do B. 20 20 20 
1,700 Brompton on Pulp & P Co.. 27 25% 27 
348 Bruck Silk Mills. : 21 20 21 
696 Caneda Cement RE ost . 17% 16% 17 
60 Do 6%% cum pf . 94 94 94 
40 Can Fdries & Ferg, © A 18 18 18 
760 Can Gyp & alawasting 23% 23% 23% 
« 





Montreal—Continued 


STOCKS. 
Sales High. Low. 
30 Can Northn Pow Corp.. 164 16% 
13,435 Can Pow & Paper Corp 14% 13% 
176 Can Steamship cum pf. 73 72 
920 Can Wire & Cable, Cl B 39 25% 
210 Canadian Brewing Corp. 8 TM 
2,300 Canadian Bronze Co.... 57 50 
5,925 Can Car & Fdry Co, new Pt 27% 
422 Do 7% pf, new. 31% 
57 Can Gen Electric Co pf aon 6014 
4,665 Can Ind Alcohol Co.... 12 10 
150 Do Class B. 10% 9% 
610 Cockshutt Plow ‘Company 22% #22 
1,089 Con M & Sm Co of Can 254 250 
3.480 Dom Bridge Co. .. 78% 77 
215 Dom Glass Co — 133 
68 Do pf 120 
58 Dom Text Co ‘(ine 1922) mm" 77 
115 Donnacona Paper, Co.... 24 24 
150 Enamel & Heating Prods 31 29% 
7,623 Fam Players Can Corp. 53% 42 
2,659 Do vot tr certificates. 49 381% 
490 Fraser Companies 17 16 
1,240 Genl Steel Wares. ios a 19 
31 Goodyear T & R ‘Co of 
Can cum pf..........106 106 
600 Gurd, Charles & Co..... 264 26 
605 Hamilton Bridge Co..... 33% 32 
120 Holl’ger Cons Gold Mines 5.50 5.50 
330 How Smith Paper Mills. 20 16 
715 Do 6% cum red pf.... 82 82 
91,605 Intnl] Nickel Co of Can.. 38% 34% 
655 Jamaica Public Service.. 35 33 
214 Lake of Woods Mig Co.. 45% 45 
25 Do pf 120 «120 
40 Lake Ontario Brewing Co P 1 
25 Mackinnon Steel Corp. 40 
25 Do 7% cum red con ist pf 2, 
1,500 Massey Harris Co.. 41 
1,298 McColl-Frontenac Oil Co. 35 24 
8,117 Mont L H & Pow Cons. = 134 
40 National Breweries ... 124 
25 Nat Brick Co of Lapraiie 
6% cum red pf 27 27 
7,590 Natl Steel Car Corp.. 70% 64 
45 Niagara Wire Weavg Co 21 21 
197 Ogilvie Fiour Mills. -.400 400 
100 Ont Steel Products Co. 21% «+21 
85 Ottawa L = & Power Co 87 87 
25 Penmans 75 75 
65 Port Aifred 'P & P Corp 
7% cum pf 87 8614, 
536 Power Corp of Can. ‘ a 75 
60 Price Bros & 79 
97% Quebec Power Co ee 66 
951 St Lawr Paper Mills Co. 11 11 
2,690 Shawinigan W & Pow Co 80 79 
272 Sherwin-Wms Co of Can 37 354% 
2,280 Simon H & Sons.... 43 39%, 
150 Simp 6%% cum red pf. 93 9214 
141 Southn Can Power Co... 34 34 
2,145 Steel of Canada . 48% 46 
80 Do pf 41 41 
60 St foun Val Cp red pt 87 R614 
192 Twin City Rap Trans Co 23% 23% 
4,125 Winnipeg Electric Co.... 51% 47 
165 Do pf .. 101 101 
BANKS 
23 Canadienne eames 172 172 
32 Commerce . 273 270 
272 Montreal .320 $15 
107 Nova Scotie .329 32814 
500 Royal .310 5 
DOMINION GOVERNMENT BONDS. 
$2,300 Dom of Can war In,’31.100.05 100.05 
50C Do 1937 101.40 101.40 
17,200 Victory Loan, "4933. .102.15 101.75 
27,109 Do 1934 .101.70 101.40 
2,800 Do 1937 . 104.60 104.40 
1,300 Renewal, 1922 100.90 100.90 
1,000 Refunding, 1940 96.05 95.10 
2,906 Do 1913 .. 100.65 100.65 
500 Do 1944 . 95.15 95.15 
700 Do 1946 96.00 96.00 
BONDS. 
$19,000 Asbestos Corp gen mort. 40 40 
57.190 Can Pow & P Corp deb 
(Leur series) peat 68 
35.456 Do (Way series) 69 68 
1,850 McNish Robert & Co 3.50 3.50 
2.900 Montreal Tramways Co.. 96% 96% 
700 Mont Gen Mort, Series A 91 91 
3,000 Riordon Pulp & Pap Co.102 102 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 
Sales. = Low. 
130 Asch Limited .. 
165 Associated Breweries Co 1 | 
3,735 Associated Oil & Gas...1. = 
160 Amalgamated Electric .. 
2,325 British American Oil .. hE 
25 Can Dredge & Dock Co.. 3 a 
30 Canadian Vickers . 
450 Chemical Research Corp.7. 6s 7. 0 
750 Com’wealth Petroleum 65 -65 
75 Cosgrave Brewery ...... 1% ey 
240 a Reid Aircraft Co. 2 2 
1,000 Do . © 614 
1,005 Distiller Corp ‘Seagrams. 10% 10 
245 Dominion Eng Works.... 70 70 
175 Dom Tar & Chemical Co. 22 21 
110 Do p . 88 
340 Dryden Paper sente - 15 14 
4,630 Home Oil Co .......-.-- 11. 9.8. 
8,229 Imperial Oil .........--- 26% #26 
1,081 Imp Tob Co of Can..... 10 10 
2'907 International Petroleum . 21% 20% 
75 Mitchell, Robert & Co... 324% 30 
75 Montreal Exhibition, ‘.. 8 8 
535 Page-Hersey Limited 105 96: 
30 Regent Knitting Mills. 44 4 
215 Service Stations, Cl A .. 50 49 
2,755 Walker, Gooderham 10% 10 
113 Western Stee! Products.. 32 30 
230 Williams Alloy Prod Co. 8, 
PUBLIC UTILITY STOCKS. 
537 Beauharnois Power Corp 12 11 
150 Hydro-Electric Securities. 43 421% 
175 Inter Utilities, Cl A..... 35% 35 
100 Do Cl B ...«...+-+++++ 
276 Southern Canada Pow pf.105 104 
60 United Securities pf ....104 104 
MINING STOCKS. 
7,705 Abana Mines . ..1.35 1.16 
900 Aladdin Mines .......-. .33 
65 Amulet Mines ........-- 73 1.73 
100 Falconhdg Nickel Mines.5.40 5.40 
200 Mining Corporation ....2.80 2.80 
500 Montreal Rouyn ....... 06 .06 
9,429 Noranda Mines cameras 38.50 37.25 
15,255 Siscoe : Oo 47 








Toronto 
STOCK EXCHANGE. 
STOCKS 
Sales. 
3,165 Abitibi ace 
140 Do 7% pf.. 
30 Alberta Pac pf 
5 B C Power, A 
155 Bell Telephone . 
2,866 Braz T L & P, new 
175 Brant Cord pf. 
130 Brompton .... 
246 Building Prod 
189 Burt, 
SU Can Alcohol, A 
10 Canadian Bak ist pf 
225 Can read . 18% 
GIt. St str’ 
S BOR seus 102 
50 Can Brewing Corp ™% 
210 Can Canners . 22 
737 Do ist pf 875% 
1,169 Do con pf. 2216 
345 Can Car .. 28% 
40 Can Cement 17 
96 Ue eka As oe . 9 
355 Can Dredging . 361g 
1G Can Oil pf. 121 
60 Can Dry Ginger Ale 70 
20 Can Gen Electric 60 
60 Do p eran 60 
635 Can Gyp & Ala 23% 
65 Can Oil, new. 34 
TRA Ve 201% 
65 Can S S Lines pf. 73% 
5 Can Wire & Cable, A... 77 
i445 Do 39 
313 City Dairy . ‘ 53 
390 Cockshutt Plow ‘ 23 
2 Conduits, Ltd, old 104 
542 Cons Bakeries 25 
116 Son Smelters 255 
45 Consumers Gas 183 
20 Cosmos Imp 18% 
20 Crows Nest ‘ 45 
195 Dom Stores .. 23 
1,189 Easter Theatres 34 
30 East S Prod pf . 98 
502 Famous Players, new 51% 
85 Fanny Farmer ... 17 
520 Famous Players voting 47 
2,636 Ford of Canada, Cl A.. 32 
$5 Frost Steel & Wire 14 
GD DO PE occ cccece. 95 
89 Goodyear Tire pf 107 
10 Hamilton Dairies 24 
3 De pt ...:; 99 
660 Hamilton U Th 11 
‘320 Hayes Wheel . 31 
Be ee OE on cevss 95 
10 Hunts, B . 25 
4 Intnl Milling pf 104 
70,$72 Intn) Nickel 37% 
110 Intnl Utilities, A 36% 
115 Kelvinator . ‘ 5 
2D BO BE a.ccccs 75 
300 Lake Superior Corp 14% 
140 Laura Sec 48 
10 Lake of the Woods 4514 
1,550 Loblaw, A 13% 
160 Do B.. 13% 
25 Maple Leaf pf 106 
5 Marcus Loew’s pf 80 
832 Massey Harris 2 
200 Marcus Loew's, C 40 
255 Moore Corp 26 
14 Do A pf 125 
110 Do'‘B pf 150 
10 Nat Grocers pf 10014 
30 Ont Enauitable 40 
1,815 Page Hersey 104 
50 Photo Engravers 281 
& Pure Go id 21% 
19 Riverside Silk Mill A 23 
5 Russell pf 98 
5 Rogers pf 100% 
124 Simpsons, Ltd, A 55 
62 Do ‘ 37 
i? Do pf 9314 
550 Standard Steel 13% 
25 Do pf . 40% 
740 Steel of Canada 483% 
15 OS ME an: 41 
5 Tip Top Tailors 3816 
101 Do pf. 105 
75 Traymore ‘ , 4 
Do pf. 1i 
31 Twin City R R 241, 
10,683 Walkers G W. 105% 
5 WC Flour 2416 
10 Do pf .. 104 
310 Weston, Ltd 22 
10 Do pf .. 90 
10 Wiunipeg Elec 494 
35 Do pf ° 101 
120 St Lawrence Con 11 
346 «~(Do pf ..... . 57% 
CURB EXCHANGE, 
STOCKS 
Sales. High 
15 Beath & Sons 21% 
30 Beatty Washing Mach pf 90 
20 Blue Ribbon . 22 
DS BDO PE ..c.. 39 
75 Canada Bud 10 
190 Canada Malting 17% 
162 Canada Paving 17 
125 as 94 
115 Canada Vinegars 25 
163 Canada Wirebound Box 17% 
1,275 Can Bronze 51% 
975 Canadian Wineries 5% 
220 Catling Brew 4 
105 Con Press 30 
20 Cons Sand & Gravel pf. 84% 
25 Cosgrave Export Brew 1.75 
166 De Forest Crossley Q 
55 De Haviland 6 
85 Dom Bridge 
465 Distillers Corp 10% 
67 Dom Power 
27 Do pf .. “109% 
70 Dom Tar & Chemical 22 
35 DP R9 
95 Dufferin Paving 20 
355 Do pf . 98 
211 Durant Motors 814 
390 Ed City Dairy 18 
= FY eer 90 
56 English Electric, A 41% 
25 Re 27% 
40 Goodyear Tire , 175 
10 Hamilton Bridge 23 
+ Do pf 85 
175 Honey Dew . 13 
Imp Tob , 10% 
10 Sereury Mills pf 89 
5 Montreal Power 135% 
10 Pelissiers .... 2 
450 Nat Steel Car 70 
12 Robt Simpson pf. 101 
10 ang Cone 23 
58 Ruddy 96 
2,130 Service Ration 51 
5 Do pf ; 111 
1 Shawinigan 80 
674 Stand ated Cc 25 
230 Do ss 89 
75 euuales 56 





55 





Toronto—Continued 















STOCKS. 
Sales High. Low. Last 

52 Do pf.. $209 S608 100 99 100 

5 Toronto Elevators 20 20 2 
6 United Fuel Invest.. 16% 16% 16% 

100 Do pf pewaee el 7 76 7 

100 Waterloo Mfg 16 16 16 
OIL STOCKS. 
9,147 Br Amer Oil 51 4815 185, 

450 Crown Dom Oil 8 1% T™ 

1,185 Home Oil 11.50 10.25 10.75 
3.925 Imp Oil 26% 26 26g 
4,132 Internationa, Pet 22 21 215% 

250 McColl Frontenac 25% 24 245% 

10 Do pf 81 81 81 
625 North Star Oil 14.00 14.00 14.09 
560 Do p ‘ 6.00 5.09 5.00 

10 Prairie Cities Oil. . 12 12 2 
116 Royalite . P . 52 49 49 
185 Southwest Pet 2444 24 24 

25 Do votiag 24 24 24 

MINING STOCKS 
£00 Abana ‘ 1.23 1.23 1.23 

900 Big Missouri -92 91 -91 

715 Coast Copper 18% 16! 18 
1,000 Granada ° 15 15 15 
2,300 Howey Gold . 1.36 1.22 1.22 
5,327 Noranda .. .38.50 37.09 38.50 

450 Sherritt Gordon 3.00 2.95 3.00 

50 Teck Hughes » . 5.70 5.70 5.70 
500 Wright-Hargreaves 1.86 1.80 1.89 

BANK STOCKS. 

81 Commerce .274 265 267 
235 Dominion . .243 229 240 
263 Imperial .- 235 231 235 

10 Montreal és dd couse 315 320 

23 Nova Scotia ssecscercBae 320 329 

66 Royai Sean 3 ..310 306 310 

89 Toronto . .262 255 255 

STANDARD EXCHANGE. 
STOCKS. 

Sales High. Low. Last 
B2EG00 ADORE coccsscocesoceeed 1.36 1.12 1.16 
60.316 Amulet ......ccccsccccee 1.82 1.63 1.70 
30,200 Barry Hollinger ........ -164% .14% .15% 

4,808 DOMRE wcccsssccsccccsess 8.40 7.35 8.40 
15,7.0 Falconbridge ........... 5.75 5.15 5.78 
15,952 Hollinger ...............5.%5 6515 5.65 
487,020 Howey ......ccccccscces 1.32 1.21 1.23 

9,000 Hudson Bay Sr 11.50 10.60 11.50 
45.7.8 Inter Nickel .......cces 8.00 34.75 37.55 

9,195 Lake Shore ........... 21.25 20.00 21.25 

See BOO .ncecdisedesinons 30 23 25 
111,930 Newbec .. -. 26 -22 -24 
26,892 Noranda ....... .38.50 37.25 38.50 
83,210 Sherritt-Gordon .-3.18 2.96 3.00 
116,455 Sudbury Basin ........ 5.05 4.30 4.85 
70,501 Teck Hughes ...........5.70 5.30 5.70 

390 Treadwell Yukon 6.£0 6.00 6.00 
8.0.0 Towagmac ......-c.c00. 80 -75 75 
36,053 Ventures ........ccecees 15 2.75 2.90 

126,835 Wright Hargraves .. eevee 1.87 1.72 1.86 
Buffalo 
STOCKS. 
Sales High. Low. 
59 Abstract Title & Mtge........ 42 42 

177 Buffalo, Niag & East ist pf.... 938% 93% 
GBB DO BE crccocccccccccceces -+» 24% 25 
250 ForG Hotels ...ccccccccscccecs 10 10 
182 International Rail, v t c........ 3% 3% 

2,076 Niagara-Hudson 13% 
1,300 Syivanite . 65 
BANK AND INSURANCE STOCKS. 

27 East Side National........... 80 80 
253 Guardian Casualty ...........- 17 16 
178 Liberty ......cccccccccvccccsses 200 200 

1,063 M & T Trust........cscevceeees 108 102% 
INVESTMENT TRUSTS. 

150 All-American Share ........... 10 10 

50 Amherst Share ..........-+++-- 9 9 
eek = errr 6% 
229 Commercial Share ............- 12% 12% 

75 Erie Share ......ssecsscecscess 10 10 
165 Great Lakes Share............- 8 8 

1,872 Interbanc Investors ...........- 11 10 
318 Iroquois Share . - 15 14 
1,423 Liberty Share ... 35 33% 
2,898 M & T Securities + 20% 20 
5,189 Marine Union Investo - 19% 18 
3,897 Marine Midland ............... 334 324 

966 Niagara Share, Maryl.......... 12 11 
876 Pan-American Share .......... 174 17 
360 Tonowanda Share ...........-+- 12 11 
598 Union Rochester Share......... 12% 12 

2,213 Western N Y Securities...... 20% 17 
BONDS. 
$1,000 Buf & Ft Erie pub bidg 7s, ’55. 7% 107% 
1.500 Buff General Elec 58, '39..... 100 
1,000 Crosstown Street Ry 5s, °32. 135 85 
1,000 Hydraulic Power 5s, '50........ :102% 102 
5,000 International Salt ............. 744% 74 
5,100 I RC re & im re 5% 54 

5,000 Niagara Falls ower 5s, 32. 101 

2 000 Spencer Kellogg & Sons 6s, "38 198% 98, 


lowa Public Service Company 


Bonbright & Co., Inc., and A. C. Allyn 
& Co., Inc., offer an additional issue of 
$1,000,000 Iowa Public Service Company 
first mortgage gold bonds 5% per cent 
series, due 1959. The bonds are priced at 
98% and accrued interest, to yield over 
5.60 per cent. 

The Iowa Public Service Company, 
which is controlled by the American Elec- 
tric Power Corporation, reports gross 
earnings of $4,252,694 for the year 1929 
and net earnings of $1,831,147. The lat- 
ter is equal to 2.53 times annual interest 
requirements of $722,800 on all mort- 
gage bonds to be presently outstanding, 

uding this issue. The territory cereal 
by the company is one of the richest ag- 
ricultural sections in the world and in- 
ee a population of approximately 
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Current Security Offerings ciiesiiiater mei mane eemet Crisis Counes 


‘innati Co. $250, 
“i A “July 1, 1940, price 


















Series . 
BONDS BONDS 100. yield 5.259 5.25%, offered Jan. 15, Provident Continued from Page 327 
an 0. ncinna in 
tetwn, Pa. es a of, §1, $50,000 he Hibernia Mortgage Co., me. 100,000 ist coll Public ,2-~y Electric ‘and Gas Co. $20, - : . 
J & D 2, due Dec tr 6% g notes, me Jan. 933-1936, price 000,000 Ist and refundi 4%s, F & A. these arose from income taxes on capital 
1959, yield Let 4.20% offered 100, yield 6%, offered ae 14. Hibernia due Feb. Ss =. J , yield 4.75%, . . «a 
Jan. 22. Forbes The Na- Securities Co., Inc., New Orleans offered J Poe Co., Philadel- gains. 
ional Cty Con. low Yorks Graham beer lowe, Metric “Sea 000 iat lie lien and — phia, ‘ “aa Bonbright ¢ * Co., ‘Inc., 
sons . e /. ew *s nm 
Co... Philadelphia. 500 ist, co 9%, offered Jan. 20. Harris, Forbes ‘& "aes, Gravel, Co. $250,000 Ist, ser f Stock Ticker System Inadequate 
f American $202, co. e. iti ; 
J rg ae, Serien tas, dhe Jorn. 1990, . ig lows’ Public Service Co. $1,000,000 additional $35, 7U¢ Jan. 1. 1931-1940 0, Price 100 boat An additional source of aggravation 
Jan. 1, 1940, price 100, yie eld 6%, offe Ist - due = 1 1960, a Jan. _ern Co., Savannah. arose from the mechanical inadequacy 
Jan. American and Trust Co., 27. t | Inc.; A.C. Allyn & Southern’ Departmeut Stores, Inc., $1,000,000 f th sale k tick : 
Richmond. Co., Ine. 3-yr 6% g notes, Series ° ‘A.” due Jan. 1, © present stock ticker quotation 
eeen 000 pamnatatas ae yp of Jackson 4, chica ° “Missouri, $2,000,000 road 1943, price 98, ow Jan. 16. Caldwell system. * * * 
f op. 3 Jan. 5 and bridge ha, & J 15, due Jan. 15, & Co., Nashville, and Rogers Caldwell & : 4 
price 20 100, a om pate . 24. 8. W. 1906-1800, io & 30% oftered, Jan. 3 a. ane soe: New ¥ York. Meee an dint The inadequacy of the ticker system 
ew atio y . e 
a Na ryt by. Co. 9. $18,000, 9,000 write Chatham rae ese New York; North. Joc. iS, 1040- 1940-1949 he 4 4 . offered Jan was, I am persuaded, a cause of the 
e ue ern 0; ommerce Tu redg N s 
bi ecteret Jan'29. ‘Dillon, Read & Co: Co., Kansas Ro . “Moul ton & Co., Tanne Consmnen Water Oe. $200,000, 0% ser tremendous volume of dealings and the 
ional City Co.; Guaranty Co. x New Los A cles; First National Co., and Stix notes, due ert, a 1990, and F 15, great fluctuations on the worst days of 
York; Bankers Co. of New York; k of & Co., fost, ‘oftered 15.' Metcalf, Cowpill etek ¢ 6 © 
Montreal ; Canad Mian 5 Bank of Commerce ; Jackson, tichiga Theatre | Build gack- v§e In c., Des Moin oines ie hai e 
oO. : minion - fee jease- yy & * f, 5534, ; 
ties Corp.; Wood. Gundy & Co. Inc, and eld wes, op, iat 2 1931- 191, ‘price es. ublic’ impvt, "due 1931-1960; 00; 9a 94 After every stock panic people who, 
A. E. Ames & & Co... rourh, ‘of, $18,000 te, 100 Fx Xe ‘oe "offered jeu. 5 5. eral delinquent tax. due 193 1931-1935, es, and, 509 have suffered losses, very humanly, hunt 
e te) assessm . 
due Jan. 1, inde- 1967, yield 4. offered Levebunent, "Cc OE. of, aS cf 4.20%. offered —,* "Resser elt & yield about for something or somebody upon 
: s. Que Feb. 1. i9311970" ae tie bi 











































Jan. 27. Rippel & Co., Newark. Geo. 'B. Gibbons & Co., New York. 
Chain Store Ware 50,000 1st Ft, -* - “a+ Eldredg Washington, Water Power Co. $15,000,000 1st eget lay the blame. At such times 
Star Mey 3, Mrs MO Lee, on New Yor CS owe gra ne fo crttred Jan ts 'Wite, Welprh'Co” sharp eeiticins neo ene mes in for 
‘ . : ol < 
Co., New Greens. otis, secured on various properties in New Bonbright & Co., Inc., New wey criticism because he is assumed to 
» Newemee St. Eel & Peat » due Oct. 15, Oct. 17 and Dec. 23, Westchester Co., New York, $2,647,000 have made profits at a time when the 
Ny a % 1934, offered Jan. 29. Lawyers Mortgage 4.375% ctfs of indebtedness, dive June’ 15, neti : 
Series an, ‘M &N, due oy. bs tots, Co., New ¥ ork. 1930 and 1931, vield 4.20% d_ 4.2546, of- vast majority of investors have suffered 
Joes MES. Gere Jos. 31. Halsey, Stas Mentreal “DS i gen and 1 by og 80, Ad ——-hlUC™ seprich &'Co.. losses. * * * 
City | Acceptan nee onp. 5100,008, % “oH aes 9 0, due Ap ad 2. Bee hee a Yonkers, N. Xx City of, $2,900 000 coup, of or It is, of course, difficult to determine 
100, eld 6.50%, offered a 222. 16. City Se- Mo ntreal Minsch, :. IE ry. _ Inc., New ae Ben” a 1981 dt price 100," yield 4, , the exact extent of the short interest at 
Colonial Mortgage Investment Co. $500,000 National Service Companies $1, 500,000 3-yr 4.30%, offered Jan mn 23, Roosevelt & Son; *2Y Siven time, but fortunately, at one 
coll tr Series “C” g¢ e. ve @% sec conv g notes, due Dec. 1, 1932, ot Stone & Webster + a Blodget, Inc.; R. of the worst periods of the last crisis the 
ce, OO. yale, . ceteree 39. more fered Jan. 16°C. D. Parker & Co., Bosto L. Day & Co.; Geo B. Gibbons & Co.. stock Exchange b 
. pause Seep. ee Ley-Fred Corp. $1 000,000 6 conv totes, duc Inc.; E. H. Rollins & Sons, New York. ge by means of a special 
ze 000,000 5% Series “A’ insured an. 1, ,,and 10,000 shares Class “A questionnaire sent to its members ob- 
fase ’ 5 i'1934, price ‘and ref and pestic, in units of 1 $100 note and STOCKS 
Ai aie ue gon, i. _ 3 prace % sat } share as “A” at $110 per uni xs tained statistics as to the current size 
price 06. offered Jan. 21. Kidde ir, Peabody a oe Co., Ltd. $19,000,006 Excel Auto Radiator Co. 30,000 shares com- Ff the short interest. The amount of the 
Boston Oe ne OR ge A ating ciatyre & Devin, Chicago, ~~ ‘tal short interest at the close of one of 
— an. e » 0 le 
O= 000,000 1 Dounty Rergt p e oo. Jan. 2. Kis sel, Kinnicutt, & Co. j,Sbene ‘er coins cary part » 100,000 the worst days of the panic was found 
9, attered Jenn 2- Wow York. °° ‘Iselin & Co., New York, and Nesbitt, price. 2.50, offered Jan. 14. Boardman * be extraordinarily small, constituting 
a } rong Mich., City s. = 00.000 4s P ~ ye Co ws + fentesal $905,000 53 ramsegnitnenial Storage and Distributing only about one-seventh of one per cent of 
‘| ° ° °. ® . 
44s, Gated yr 1° Soe" — Aug. i iosi. F & Av due Feb. 1, 1982-1977, yield 4.65%. Co. cum redeemable Pt, par the total listed shares. This fact seems 


treet ee an. 23. Bancamerica-Blair Corp — m3 $100, pnd of 3 shares n 
Feb. 74 «7 Feb. 1. 1901-1998, oneid J, Van Ingen & Co.; J. 8. Rippel & mmon with 1} shares res pf offered Janz, 2 me to be a conclusive answer to the 








Feb. . 1 ft-repeated statement i 
4.30%. offered Jan. 29. The First Nation- €o.. New Yor . treal. oft-repea tement that in the latter 
qu Old Colony Corp... Boston. oo an aie Philippine Government § $1, 00,000 30-yz ~~ “ae, Parte, Sa x ae @ moiiths” exter days of the panic short sellers and bear 
Orme. Jann 1 1996-1845, offered Jan. "He Gat 1, 1960, price 102, yield 4.310%, ofteres note for $5,000 raiding were responsible for the decli 
Graham. Parsons & Co.; Detroit Co.. Inc, Jan. 22. Mellon National Bank, Pitts at at 7%, dated Jan. 5. 1990, ‘offered Je Jan 18. ee ee Rape ‘Spo ” - e declin- k 
New York. burgh. Harris, Forbes & Co., New York 4 of securities, 
2 Since Previous Issue d A iti P 
Dividends Declared ““i'rne"Anaise’ and Awaiting Payment 
































































































- Hidrs. of - Pay- Hidrs. ot 
Feb. 28 Feb. Feb. 28 Feb. 1 
All Int Inv Feb. 1 Jan. 29 Harmon Feb. 1 Jan. Mar. 31 Mar. 1 
Am Factors Feb. 10 Jan. 31 | Havana E R 6% Mar. 1 Feb. Mar. 1 Feb. 15 
Am & Feb. 1 Jan. 25 Household Mar. 1 Feb. 15 Mar. 13 Feb. 20 
Am Hard Rubber... Feb. 15 Jan. 31 Feb. 1 Jan. 21 Mar. 1 Feb. 1 
Am Home Products. . Mar. 1 Feb. 4 May 1 Apr. 20 Apr. 1 Mar. 12 
Am Multigra 62%c Mar. 1 Feb. 15 Do ist Aug. 1 July 20 Feb. 1 Jan. 22 
Am Sol & TS Feb. 15 Feb. 5 Do ist Nov. 1 Oct. 19 Apr. 20 Mar. 31 
Am Thermos Bot A. .30e Feb. 1 Jan. 20 Do 2d Mar. 1 Feb. 18 July 20 June 30 
Armour & eee Apr. 1 Mar. 10 Do 24 June 1 May 20 Oct. 20 Sep. 30 
Do pf (I Apr. 1 Mar. 10 Do 2d Sep. 1 Aug. 20 Feb. 15 Jan. 31 
fps. 1 Mar. 14 Do 24 Dec. 1 Nov. 21 Mag. 1 Feb. 15 
Atlan Coast . 3 Feb. 20 | Ilinois Mar. 1 Feb. 7 Feb. 1 Jan. 22 
Atlas Stores Mar. 1 Feb. 15 Do pf . 1 Feb. 1 Feb. 1 Jan. 25 
Banca Naz di Credit...... 6% .. ....005 seseess Industrial Feb. 15 Jan. 20 x Feb. 1 Jan. 31 
Berkshire Mar. 1 Feb. 15 | In Mar. 1 Feb. 3 “ Mar. 1 Feb. 7 
Do Mar. 1 Feb. 15 R. Feb. 15 Jan. 31 Feb. 15 Feb. 1 
pathos ey © fee. & nter Mar. 1 Feb. 15 -75 Feb. 15 Feb. 1 
Do Apr. 1 . 2 tal Feb. 1 Jan. 2% Feb. 15 Feb. 4 
Brill Feb. 1 Jan. 30 Jones Mar. 1 Feb. 13 2 Feb. 28 Feb. 21 
Mar. 1 Feb. 7 Do — > oS Sun Oil 25e¢ Mar.15 Feb. 25 
Bruck Feb. 15 Jan. 31 | Ki . 1 Feb. 10 | Do pf ... -++ $1.50 Mar. 1 Feb. 10 
Bulova Mar. 1 Feb. 15 Do Mar. 1 Feb. 10 Tampa Elec cote Feb. 15 Jan. 2% 
Bunker Feb. 5 Jan. 23 Keys Mar. 1 Feb. 19 Thatcher Mfg pf eeaceooed 90c Feb. 15 Feb. 5 
Byers (A May 1 Apr. 15 | K Feb. 15 Feb. 5 | Thompson-Starrett pf ...87%4cQ Apr. 1 Mar. 11 
Canada Feb. 28 Feb. 15 Feb. 1 Jan. 22 Troy & wo? SA Feb. 1 Jan. 25 
Canada Mar. 15 Feb. 28 Feb. 28 Jan. 31 Toledo Edison pf..... M Feb. 1 Jan. 15 
Do pf nn. ccc ccnccccee Mar. 15 Feb. 28 Mar. 1 Feb. 14 Do 7% pf A......... 581-3cM Feb. 1 Jan. 15 
Mar. 1 Feb. 10 Feb. 1 Jan. 20 Un esos Feb. 14 Feb. 4 
pt Mar. 1 Feb. 10 Feb. 1 Jan. 21 Do Feb. 14 Feb. 4 
Central Feb. 15 Feb. 3 Feb. 10 Jan. 30 U_P Apr. 1 Mar. 20 
Ce Feb. 15 Feb. 5 Mar.15 Feb. 28 Do 7 i} Jae 
Do May 15 May 5 Feb. 1 Jan. 25 Do Oct. 1 Sep. 
Aug.15 Aug. 5 Feb. 15 Jan. 31 Do Jan. 2 Dec. 20 
Nov. 15 Nov. 6 Feb. 15 Jan. 31 Union Feb. 1 Jan. 22 
cl Feb. 15 Feb. 1 Mar. 1 Feb. 15 us Mar. 10 Feb. 10 
Chie Apr. 1 Mar. 20 Mar. 1 Feb. 15 U_8 —_—iis 
Do july 1 June 20 Mar. 31 Mar. 15 Do 1 Apr. 22 
Do 1 Sep. 20 Mar. 1 Feb. 11 us Mar. 1 Feb. 18 
Chile Mar. 31 Mar. 5 Mar. 1 Feb. 18 | U8 ‘apr. 20 Mar. 31 
Columbus Auto Pts ) Mar. 1 Feb. 15 Mar. 15 Feb. 28 Do ‘uly 20 June 20 
Comm Wat Serv $7 pf... Mar. 11 ~— 2 Feb. 15 Feb. 1 Do $3 3 oe 2 
Cons Gas Util, Mar. 1 Feb. Feb. 1 Jan. 23 Do Jan. 20 Dec. 31 
Contine: Mar. 1 Feb. 15 Feb. 1 Jan. 21 Do 33.3 =e 
Crane Mar. 15 Mar. 1 Mar. 15 Mar. 5 Do July 20 June 20 
OS Qeepprreprrrrer Mar. 15 Mar. 1 Feb. 15 Feb. 5 Do Q Oct. 28 Sep. 30 
Crown ce Mar. 1 Feb. 13 Feb. 1 Jan. 16 Do 30¢ *Jan. 20 Dec. 31 F 
Do 50Q Mar. 1 Feb. 13 Feb. 15 Jan. 31 Do Q"Apr. 20 Mar. 31 : 
Mar. 1 Feb. 13 Feb. 15 Jan. 31 Do July 20 June 20 3 
Distin aces Feb. 15 Jan. 31 Feb. 1 Jan. 20 Do Oct. 20 Sep. 30 ¥ 
Feb. 15 Jan. 31 May 1 Apr. 20 Do Jan. 20 Dec. 31 4 
Dow Feb. 15 Feb. 1 Aug. 1 July 20 U8 Mar. 29 Feb. 27 5 
BO DE secccccccccccccce . Feb. 15 Feb. 1 er ee Do Feb. 27 Feb. 1 | 
Eisemann Mag pf Feb. 1 Jan. 20 Feb. 15 Jan. Vi Mar. 1 Feb. 14 - 
Esmond Milis Feb. 1 Jan. 25 Feb. 15 Jan. 31 | W: Feb. 1 Jan. 22 
eee 5 Feb. 1 Jan. 25 Feb. 20 Feb. 10 Whit fe. i See. = 
Fairbanks Mar. 31 Mar. 12 es am B vccccee . 1 Feb. 10 
yall River “Gas Wis... Fev. i Jan. id Pho 1% of May i Abr. 21 hit Feb. i Jan. 32 
Gas an. ‘ b 
Fam Mar. 1 Feb. 15 Do 17.2% Mar. 1 Feb. 20 Feb. 1 Jan. 15 
F Feb. 1 Jan. 273 Do 17.2% — 32 +o -BE°4 | : 
First ‘ce Feb. 10 Jan. 31 Do aon Mar. i Peo. 30 Now. i det 3s : 
Fitzsimmons & Do 6.6% —; =F G Apr 1 Mar. 13 Wheel & L E Ry pr lien.+$5.25— Feb. 5 Jan. 31 | 
—— Mar. 3 Feb. 20 De 37 A des. Feb. 25 Feb. 15 4 
Found eee Feb. 15 Jan. 31 ED TE Bhcccccscece Feb. 28 Feb. | 
Follans' Mar. 15 Feb. 28 Phila Co Mar. 1 Feb. 10 
Do pi Mar.15 Feb. 28 Poor & Mar. 1 Feb. 15 Due Jan. 1 
Genera) ee ° Feb. 15 Jan. 31 Do B Mar. 1 Feb. 15 Feb. 5 Jan. 23 Due Feb. 1 
General Mar. 15 Feb. 28 | Powdrell Feb. 15 Feb. 1 Due Feb. 1 
oe ee Y. Sogcvces 1%% Mar. 1 Feb. 15 Do pf Apr. 1 Mar. 15 Feb. 1 Jan. 22 Due Feb. 1 / 
Gen Outdoor L Misacd Feb. 15 Feb. 5 | Pratt & Apr. 1 Mar. 15 Feb. 25 Feb. 10 Due Feb. 1 } 
Do pt asabnas etesceeped 50Q Feb. 15 Feb. 5 | Pressed Mar. 31 Mar. 1 Mar. 1 Feb. 11 Due Mar. 2 
Gen Refractories ........ Feb. 25 Feb. 10 | Public Mar. 15 Feb. 10 Feb. 1 Jan. 21 Due Feb. 1 
General Parts pf......... Feb. 1 Jan. 20 | PSE &G Mar. 31 Mar. 1 Feb. 1 Jan. 16 4 Due Feb. 1 / 
Globe-Dem Pub pf....... + ed Mar. 1 Feb. 20 Do 7% Mar.31 Mar. 1 Feb. 15 Feb. 1 Due Jan. 15 3 
Great Atl & Pac’ Fea 25 Mar. i Feo. 3 | Do t% Mar. 3i Mar. i Mar.i5 Feb. is | 
A x y l . l \ . as 
EIT coaesctscurceterd Sc3sQ Mar. i Fe. 31 Dogs Mar. 31 Mar. 1 Feb. 15 Jan. 31 1Gi, to Aug , 
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Bond Sales, Prices and Yields 










































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
PEL As CLOSING AVERAGE OF 40 ISSUES DotLars| {PER CENT AVERAGE NET RETURN OF |0 HIGH-PRICED ISSUES PER CENT 
hin aa | 1 ; 394 a] = 1 = TT }>-2 
92) } 4 1 ee | i | 4 i } 4 | 4 a +49 2 5.0] } ; ss t t t | t | | | 5.0 
| | | | 
90 | A 2 oe ee ee 4.8} 4-4 +--+ + {+ _} = } ss = +—44.8 
| | | } } 
88 (ESS: Se Ss a eee es ee ‘aieaud t—--4—+ } _}__t 6 
| 88 4.6 rn rey NAL | . 4 
a came | | 
86 + + + } } 4 4 4 4 86 4.4 a t + t — ; + } + t | t 4.4 
84 = Se j__| leg ee tt ee el ae | 4.2 
| | | | { 
| S23 
82 uN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT NOV “pec 8 st JAN FCB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG ser OCT NOV = 
1929 1930 ees 1929 .... ie TE ' 
NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. Y¥. STOCK EXCHANGE {GROUPS} 
on Fock Patel wae (Par value) (Par value) 
an. 4, . Jan. li, . Jan. 20, . Week Ended ———Same Week——-, r 
Fubite weity we eeeee $55,000,000 $229,300,000 yf Jan. 25, 1930. 1929. 1928. Wook Sndet Same Week india 
nvestment corp.... —.......- " 000, 3 . , . 
ee) lll eee 21'500;000 Taeniey fewes es Gry $0,508,208 bert ago Cor oration : $29,150,500 $39,137,000 — $9,972,500 
State and municipal 52,785,384 34,902,000 9,800,000 Wednesday 7,451,500 11'276,000 14,326,000 F , Government 1s a0x obo waste — 2,124,500 
Insular possessions OO eae ee Thursday ........-- 7'927 500 10°159'000 11,562,000 an OD ’ eed _ ae 
Foreign, «.........-. «i:900,000 3.858.000 6,417,000 | Friday ............. 7,870,000 8,830,000 11,700,500 | OY --- a. — - _— 
SUS coccce: | casetene wrest a SOC | Petal . $43,489,000 $56,433,000 —$12,944,000 
gg SR paneer pee tase Total week........ $49,489,000 $56,433,000 $68,665,500 
a ier ek at" eee a 2 le ge ee Year to date........ 163,678,500 208,668,700 265,965,050 AVERAGE BOND YIELDS 
Total ............. $177,431,324 $293,398,000 $116,717,000 Ten high-priced —————————-Week Ended——_-____., 
imtn_ CR: Blesanassascnnee 8,154,000 9,996,500 11,760,000 bonds: Jan. 25, 1930. Jan. 18, 1930. Jan. 26, 1929. 
Jan. 24, 1930. Jan. 17, 1930. Jan. 25, 1929. | Jan. 28.............. 8,966,100 9,295,000 12,000,000 Week ica 4.425% 4.430% 445% 
WE. naccsccceraes $471,984,754  $294,553,430 $180,486,478 | Jan. 29.............. 9,592,500 9,488,500 10,106,750 Year to date 4.435% 4.438% 4.428% 
BONDS INCLUDED IN MARKET AVERAGES | BOND oe ES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS. Date. Close. Ch’ ge. Date. Close. Ch’se. 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 Jan. 20 .» 86.66 + OL | Jan. 25.......eeescvesecsssece + .12 
Ati Coast Line Ist 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4%s, 1939 — .10 Week's range—High 86.88, low 86.55. 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internatl Paper Ist 5s, 1947 — (nc | QAR My osasancssvavedess seria 86.86 — .02 
Ches & Ohio gen 44s, 1992 Pennsylvania gen 48, 1965 U S Rubber Ist ref 5s, 1947 + -IB | Jan. 2B........ccereceeecscees 0 
Chi Great. Western 4s, 1959 ‘Reading 4%4s, Series A, 1997 U S Steel 5s, 1963 - ae. 22 = Seer 03 
Chi, Mil, P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RANGE 
Chi & as Se gen 4s, 1987 Southern Pacific ref 4s, 1955 High. Low. ’ 
Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. a ann itacieaeke 87.20 Jan. 86.32 Jan. | 1922................ 82.04Aug. 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Union Pacific Ist 4s, 1947 Eee 93.60 May 89.24 Aug. Le aepae reais i 67.56 June 
Erie consol 4s, 1996 ian Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 1928 LPI E > 93.60 May 89.24 Aug. 1920 TRAE Dee ee -. t. $5.57 May 
° ern Cons Gas of N Y 8, 1945 | 1927... cerccevesee . ec. \ OM. | BOD. cccccese oe ¥ J ec 
Illinois Central ref 4s, 1955 INDUSTRIALS. Int R T 5s, 1966 es iiiedaksavers 89.75 Dec. 95.52 Jan. | aepeeepaents ... 82.36 Nov. 76.65 Sep. 
Lou & Nash unif 4s, 1940 American Smelting 6s, — Kings co “Elec 4s, 1949, stpd eee 85.44 Dec. 81.99 Jan. IGUT. 62. ccccscecess .49 Jan. 74.24 Dec. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, N Rys, Inc. 6s, 1965 WDE... ccccccccveces 82.46 Dec. 76.95 Jan. | 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 1923... 2.2 ceeeeesees 79.43 Jan. 75.58 Oct. | *To date. 











Bond Transactions—New York Stock Exchange 






































For Week Ended Saturday, January 25 Total Sales $49,489,000 With, Closing Prices Wednesday, January 29 
UNITED STATES GOVERNMENT BONDS. Range 1930. iets tee Fp i be ag Range 1990 adh Last Ps - Wed.'s 
High. Low. igh. Low. . "ge. es.Close. igh. Low D4 iw. "ge. ies.Close. 
(Figures after decimals represent 32ds of 1 percent.) 83 81 CALDAS Ts, 1946..... 83 81% 83 +1 72 83 85 76% Ger Con Agri 6%, 1958 as a + + 189 85% 
Range 1930. Net Wed.’s | 99% 98 Can 4s 1936 98% 98 8%+ % 31 98 94 924% Ger Gen Elec 6s, 1948. 93% + 91 93% 
High. Low. High.Low. Last. Ch’ge.Sales.Close. . -— "ye an 103% it ase’ pe by, tr tee eeeeees - iba = = 1. 
Pa ‘ FE o 64s ww. 1 a 
101.10 98.24 ier a 1932-47 99.30 99.30 99:30 ie we” _— me - @ “10: : fe 18 105 107% 108% ane ofes. 1940. “1949 98 88 106% am S 4 38 107 
. ss © pie fe erman p 7s, 1949. A - 98 107 
ees 00a Lie ut ce fis con tenia een teas. 4, 74, 100.26 | “g5y% 83% Canca Valley Tis, 1946 84 83 yu, "3 ‘84% | 98” 921 Good Hope ‘Steel & Irom 
101.11 100.28 Lib 4th 4148, '33-38.101.2 100.28 100.31 516 100.29 20% $9." Chile 65, 1980.00". +. 2 She S oy leone oo” os os ay OF Obeit 
101.11 100.25 Lib 4th 41s, reg...101.00 100.25 100.276 14 _.. 5 = SS s-...---:-: on eS -  S  | ub Me a td bigs, 37". pay 109%.” gk abet 
111.15 110.00 4443, ''47-52..110.26 110.00 110.3 17 37 109.24 92 89 Do 68, 1961, Jan...... 90 89 36 «89 104 102% oy Brit & Ud 5is,°37..104 103% 103% .. 94 103% 
07.17 106. PP age . ie a 90% 88 Do 6s, 1961, Sept..... 8914 89 89% + 32 89 Rio 9714 Do 5s,'47, sell 30 days 97% 97% 97% - 2 
pe aig od ae Treas 4s, 44 54... .106.26 106.00 106.16—.14 129 105.19 90 88 Do 6s. 1962 88 fs 14 8814 97%, Great Con El Pwr Japan 
Side ont res gue eae "ois ‘ost ‘wierd af ob | 18 & i 1 Te TO corse: 4 BOK BR Yh 3B Bay 
98.20 99.5 Treas 3s, '40-43.. 99.10 996 5 28 993 | §8 % 36 98 | Se” 1” gree der sees eit sah ge i 102 B5ig 
103.00 103.00 Treas3%\s,'46- 58, reg.103. 00 103. ‘00 103.00 SB. Pas 5 856 ue 1 45 94% | 100 98% Greek Govt 7s, 1964....100 99° 0 - 4% 4... 
+ oe 
IN ii ca distinsindindedendviwad $1,121,500 = Nay = of BY Pe 98 hy Hamb 6s, 1952 a. “sea fay 97% e. + B 98 
" amburg State + 15 93: 
FOREIGN SECURITIES 72 70% 72 + ig 32-72% 91 68 arpen Mining 6s. sp? 90 91 + 4 35 af 
100 96 Adriatic El 7s, 1952..... 100 98% 99 +1 48 100 71 67% Do 6s, » Oct...... m+ Ww | | M 101% Heidelberg "e 8 "102 101% | os 2 , 
84 82% Abitibi P & P 5s, 1953. 83 $m —1 36282 66 63142 Col Ag Bk 6s, 1948..... 66 6 +1 2 67% 85 Holland Am 194? -. 8 85 —7 A 
87 Ak 5s, 1 % 92 65 63% Do 6s, 1947......... . 23 22 ey Hung Con Mun Tis, 1945 92 S. 02 + 2 92 
i 12 «92 6544 Col Mtge Bank 6%, '47 67 66% 67 + 1 5 65% a MMs dae tbcaae - = 26 «686% 
- 10 = 0 7s, 1946 —2 6 74% Hun M 7s, A, 1961 a1 nn” a —5 e's 
30 72% oot 70 Do 7s, 1947......... 72% TA% + ‘% 7 7 51% 30% Do 7%s, B, 1961....... 20% 180 8 Fa 
§ 5 og 88: Cope me 5 es 89 + 4 + 4 Ho 102° 100° Hungary 7%s, 1944...... 100 101 39 101 
if 10 ai 94 «91 igen T 92% 9 +1 #47~«(«; 87 82\ ILSEDER STEEL 6s,’48 87 85% +1 13 86% 
es = 96 93° Cordoba 7s, 1942 (Prov) 96 95 %%— % 96% 97% 96% Irish Free State 5s, 1960 97% 97 97% + 4% 32 .. 
z Cordoba 7s, s S -—1 4 823  s P 8, A, '37. 95 1%. 7 
¢ 69 «(94% ay Costa Rica 73 ss st —- % © 8 95 92% Do 7s, B, 7...... 94% 93° 93% + - << 
2 ip. 93 Cuba ofASoot $3. a 93% 92 Italian P U Cred 7s, 52.93 92% 93 . 43 ) 
. a 91 = a” 5 De * 1014. > = 101 oh —- % ua és 97144 94% Italy 7s, 1951........... 97% 974+ 1% 296 97 
% = @ 101% 100% Bibs 959. °°. 100 he 100% 25% 94 og 4s, 1931. ++ oa 4 9514 64 (85% 
S Tat 6s a. "i R273 o4 101% Do 6%s, 1954......... '103% 102% 103 — i 203 103 
45 ae 110 109% Caechostovalia “96 195) 110 & 130 + % 21 110 Jugo Mig Bk 7s, 1957. 80° 78% 80 +14 16 80% 
Tt ie” i “i ia EER +1 15 1104 75 69% KARSTARD 6s, 1943.. 10% 74 + 52 (73% 
a 18 96% ut ite DANISH MUN 8s, A, '46. ~p 10% 103 + % 16 119 95% 92 Krueger & Toll 5s, 1959. 35% 944% 94% — 279 = 
a 39 ore . B, 81 76% LAUTARO NIT 6s, 1954 78% 76% 78% + 1 44 «O78 
= 2 |e ga: oh oe oe Re ee eB 
ae a, * ww ° 
s i? 114 . ion Do > 1942 | + + = 104 94 92% Do 7s, 1952, ex w.... 93 93 83 + és 
= 59 «89 be ee ay a : 98 85 80% w Aus Hy El 6i4s,'44 82 82 +1% 26 .. 
a2 % 33 104 36% 80% —_ 7 ti : % 90% — z an 95 104% 102° Lyons 6s, 1934......... 104% 103% 103% - 62 103% 
-2"3 & 92 Do 2d 5%s, Oi 92 92 — 3% 1 99% | 104 102% MARSEILLES 60, 1954..104 103% 103 % M1 103 
; 2 135 102 Dresden 7s, 1945... . 97 +1 = 67 Medellin 6s. Mh iasecs 6614 ai oot + + 17 404 
+ 1% 119 iosid 104 Sip Duke Duke Price Pwr 68,'66..104 103% 103%— % 39 103% | 100 o7% Merid Elec 7s, A, °57. "100 100 100 +1 ct 
ta P 109% 102% ior — a. Indies 54s 1 12% Mex Irrig cy "43, asst. 14 14 +1 4 . 
me 94 108 a Ma rch, 1953 3 101% 101% — 2 10 20} 17 Mexico 5s, 1945, asst... 20% 20 20 + 3% 25 ; 
+ \% 46 115% “ Novem r, 1953.... 101% 101% — 1 2 101 Do 5s, , 1945, asst large 19 19 19 + 10 . 
i 39 110% 103 101 6s, 947 Ree talce “fo2 102% 10244 + 26 102 14 10% Do 4s,’10-45, asst small 14 13% 13% + 60 ; 
. 2 y joo | 103% 1014, Do 66, 1962..........: 102% 102% — 1% 25 102 14% 11% Do 4s, "10545, asst large 1% 15 13% +1 2% 12% 
oO 458, asst..... —_ ee 
[9 2 Bene om, ore is 105 91% soe w+ 8 1 ui 23° 19° Do 6s, ‘33, asst smali 23 22% 22% — a ts 
—~% 2 ‘ H % 75” iy 79 Miag ~ 1 a a oo% fy +m 2 80 
eee eee 8,’ 5 x Ww 
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set 4 FS g£ Serre 98 OT OT — & 1235 97 113% French Govt * 9... .114% 11314 113 oh 509 114% 91 87% Ner Ger Liosd 6s, 1947. 90% 89 90% fe 1 14 
81 Brazil Cent Ry 7s, 1952 83 81 81%— % 81 118 ~=Do 7148. eee 120 119% 11: -. 516 7% 96% Norway 5s, 1963........ 107 
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: , 1062...... 74% 74 “TH+ % 31 WH] — 1960, July .......... + ‘ 104% 1 Do 6s, 1952 sa 
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96% Buen 6s,’ y ee - | BW 84% DO OB, 1955........... + 965% 94% ‘an Bk 5s,’67. 964, ae 
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High. Low. — 
Net 
90 oi High. lew Wed. 
O74 95° — oh V 5igs.'58. 89% oo an Ch’ge.Sales. rod farsa - 
101 = Oslo 5% rs oe : 9714 9613 5% 109 887, Net w 
02 : 97} ‘ 
omg 90 20 One ‘és. 1955. : 28% 98% foe whe A | 75 73% Au Gull awe Ist 4s,’ yy - my — ‘Close. “ioe 
sto G 102 : 1 ’ | Ww. 
tas & Bilee Bs.'63. 92% 91% 92% » ‘i i ion” | ‘sai soy ae Refining deb te. 1a. as + 1% 4 58 87 3G High. Low Net 7 
ais 12, PANAMA 5s, 1963 1% 12 91% | % Atl & Yadkin 4s, 1949. er 100% . i$ * 100% | 94 92% ‘Do "etal Inv Tr 5448, ‘49 85% Sh ais | Ch’ge.Sales. yianly 
2 Do 5% 91% 90% 91% 107 1 838 + ¥& | 10445 183i 63, 1945 4% 4 1% 
103% 102” Paris-f.g-' 19.53 **"y0142 1014 % 58 or lee BALDWIN t+ % 4 put-Tab Re Ys & 55 86% 
yo 3 ee 3% Loc , .- c “6 Via ” 
1057, 104% 110 + dl us lke 6s. °58 “103% io” Toe 4 iy: er oot a1 ta £ Ohio ist = 40.107 iW5105% i 50% 4 p Azue Bar ry "td 100ig 38 101 10445 . =“ a7 ® 
10135 9913 Paris Ort ee iia.” 00d“ Serit tabs, 3 e = we 102! 101% Do 44s, 1993... sey sue san % 37 107 | 96% 93% iam Azue Ant Tiss, ‘39 so? 38% % si, + 2, gM 
os > Paulista R: “tore 100% 101 8 105% 102%, 1014, re 5s, , 199. 93% 98% — ‘ as | &L ver wy 9% 50 Pe 4 ee 
82" 71% Pern y 7s, 1942... 97” 95 % 75 100% 10 1% Do ref 5s, D, 5. “102% 101% 101 116 99 106 1951, stamped 28, 2 ? 
75% 69 6 Fyenemase 7s. 1947... 8275 9 —4% 5 . 43% 102% ‘Do ist 2000. 02 > 101 %— % 70 10 | 105 Coansel Gas N ¥ ‘de, *® 9% 93% 
~ . 1960 } 75% 82 + 110 10814 5s, 1948.... % 1014 + 2 1% | 3 s N Y det 3%4—2% 7 , 
He 6814 Do 6s, 1962 1% 73° 14 Sgt 81 94% 91 De set a. C, 1995. rie 10% 102%, | @ SF 202 | woot $e Cone Laat 55388 105% 106 7) = 
93 Do 7s. 1959. . 16% 74% 74 » 744 102% 101 L E&W Va 4s.’41 = 109 1093, , 103 100i, 9814 Con id ref 5s 50 61 5% 106 + w% 7 
a a a Be EL Rai visa hy oe, BB ER at a a fe AE ig 
“8 ‘oland 6s, 1940... OT 107% 107 1 ’ sa oe 8B ‘ol Cin div 4s,'59. 4% 101%, 4 § 4 -s 7% 77 Co wr 5s, "52. .103 0% 1004 2 
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90%, 86 Rhine oy ere % 958% 967 % 10 106 105 101 B 44%, 43 - 7 nog ~~ le 87% 68 oe 
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: 4 % 25 77 Ww Sub con oS 2 92 3 103 ~ 2A 1S 100% 
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8 oy Rio de J 7 * 50 685, $4 «=-BkI U , er 7 Ore i0i * 10213 UD ref 4s, °43 3 Ea 
754 70 — Rs, 1946. 17 Ye 5 , 8 OR yn Union xtey 5s,’ . @ « Do 5iss, 1937 3. 931g goa, . 
4 10% Do 64s 1003 30% 9914 2 77 4 Do 5s, Ad i6 Bbay 8 + 3 & 100% _D 2 93% ’ 
S91, 87 9 4 + 2) 105% 1950, stpd... See £6% 71 Oo 7S, 1930." -+ 10314 1034 sa. 54 y 
105 of 105 Rome gs, i903 RB SG sig bs 3 » oO a eu 8” >t —.9 nlon Fg ‘5.105% is 4 4 i* s 86 100 38% Denves G&E = “i86i" 100%5 10072 100% : . . 192% 
ios 1964 -105 105 105 : r 144 8814 1 90% Buff ber een 5s,'32 9 $0 105% 1 86% 83% 928% Deav . ra stamped. .100 i08 100 ‘al ° 1 
}. 4 SAN PAL ‘ : 4 03 Do +2 es % 95 D ade cv 4s,'36 100 41° x es 
; Ts m9 bo eas tas. 52. 99 984 98 — 89% SoH tush po. lea ‘sis ~ 1% ; oy 50% sits Den gone es 73936... . 4 92% 93 G sf $33, 
$0 5g 34H Faulo State 63, 1968 70 2 164-1 10 102% 100 © cons 5s, 19: 3 1 : 25 2 Den & RB Gde ref Sate, sei 22% 9 8 ig 
Oa boiz be me ee 90 :. ot, me io 102% 101 by-Prod * Eades, o0 80.101 100% 191 - t 5 ws 100% Det Geles an “48,°35,ct3 25° 38 * sa 3 1Z Hy a4” 
Do 8s, 1950... ..: 101 100 . oP 89} e@ 5igs, "45.101 . + - 10114 m col tr 5s," 25 5 
92', 87 Sant 950...... 101 + % 23 lo 101 101101 14 100% 10714 Do ref 5s, S 33.101% 101 : 9 
85 a Fe Arg 7s, isi 92% 4+ ¥ 101 % 100% CAL G & E =a 2 101% 106” Do ref er A, 1940. 103 oe * 
Saarbruecken 2. ‘ga 8 Fd 42 93 8 L ref 5s, ‘37. o1y | 102% 101% 6s, Ser B, 1 102% 103 8 1001 
9514 9260 Sa 6s, 92% + 1% 20 Hf Cal Pet deb ue. 101% 101 101 10314 Do ref 5s, 19 940.107 106 % 10 ‘4 
+ tall * jain ay Publie la os. 45 oa +3 ae Do 58, 193 1938 a + 4 1 103% 102 Do ref 5s * ees 102% soez2 107 # 10 1024 
4 0 Gigs, 1951..... 2 92 $3 + 32 60 Cameguee Gnans 4. “i 4+ 27 g0y 102% Do i ce 1028? % 101% ie 107 
1 1S Soom tine Mig, 8: Be & E i: iy 32 $8 | ior ay Can seins i sis gah SH | Be SS et Rives em aii 1oay 1928 102% 3 “Rita 
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ue a Serbs, Croats & Si ra. 1 107% 10T% + ¢ 2 {8 oti 23% Do gg aavcecued 100% 995° 100, ye 36 , 93% 9244 Dodge pBy cons 4145,'32. Sa79 85% 95%, 2 a 
90 Ghiewctnn t's ik, . i, as, ot, 4% 93° Do 4igs, 1967.55.22)... 94° 931% 9354 — 195 aay | 102% 10114 pelt (dacob) Sem Ss, '68. 93% 934 ont i: fie 
163 431 Sion alu 8 ae se 3% mS” | TNS 100% Cam North den 7s, 15. ee aes g 8 Bs | daa Se Boone Si rors aa: ay ae o* To; 1% 103 by 
Do 6i%s, 1 8,°35.103 102 ay ae 113 orth deb 7s, '40.. Wn” + 2 uesne Lt Ist 41, 4% 10114 101%, tg 
S 3 Silesian oan an “iaia** - 103% be sa % us 102% 114% ioe ne bs tt i on 108% 11 11. + 1 i 3 B. 66 E CURA 198, '67 981, 961, 961; ; a Ss 
: , 7 7 , 8 . — + Ss con 
ae 3 70” Siesta Prow 127 18n0 |: 8 BR e+ ih ie 28% Do s%s, 1946. 13% use ay Bk ig 00 99% E Tenn, Ve Gergen) 7 75 751 O% 
$2 102% Soissons 6s, 1936 8.573 1% Bs ee a Be ts Canadian Pacific deb 4s Bie 98% Osi, ; 7S Us% | T0g% 10 toon diva “e+ 4% 18 
106% 1041 Swede Ta, 1946. eneeee oe 103% 104% ~ 1% it wa | ts 00% Do Se teen vite. """"" wn nt Set f 108 Raid | ‘ea “08 wpe cons im 1956. :*** "1041 Ioeye 100 7 
109” 108 ” Swiss lem Sigs, 1954. te: a 4 5 ne Cc — etfs......102 , —_ 4 4°s2 BK l, NY 5s, 4 ai 10444 
As 105% 104 a Mex 1 ‘arolina Cen xe 101 101 6 977 uikhorn © ¥ 58,'95.109° 109 & 7 
104% 1025, Surisn so. fio, “108% joa? eke «2 «86104 j01% 100% Car, Clinch £0" 3 4s,°49 75 75 75" % os 100% | lots 107 El Paso a sw an St. 84 84 (Uf 2 2 
Sigs. i946: . ‘10314 102% 1024 SS 300 | Meee 107% Do Gs, A 2 = 100% m *? 2 * | 101% 101 Erie Ist co W ref 5s,"65.102 102 192 * ? 1 
+ fo 985 i yes 2 PW 1s, '55 991 27% % 21 loz s - Gent Be Un aeigesese 08 107 io, * % 31 99% R2 oe Do cons a, 7s, 1930. . 108 101 i ; ie 
Te Tih Toes 932 “ as 98% 9014 19 102% 10 102% Cent of Foundry 68. 31.80 oo 82 »" 2. 97% 94% Do Sort 1906... 27 86% 86% 86%, 7 101 
hd a3 sito. Se, 1962. ; 97% » 8 wm 105% 10 08 = ot Ga By lot Ist 5s,'45. 1023102 102% —— = CS pi 4 Do ev Png a "ieee: 96 on i Ly 33 con 
oto Tokio Bice tight “és. tig: voit aot * 2 Si 75H | Be Bas be 5s, ae. reese 105% 193 10513 Rs 1127111 Ee? £" Js. Ser B, a sae 83i6 aay — y 212 95" 
te 86 Tyrol Hydro bi feos oth 1 13 81% C @ Ch div 4s,'5i 4 + ersey 68, 1955. % 83% if ss 
ydro El 7 944 ae 12-8914 ent New Eng 4 84% 841, sai 32 OB% 96 -112° 111° 112 2 18 823 
Do 748, 1955...” 62:: 881g 87" 87" | 6 95% Te ee ne #8, 1961. 84° 81% B1Y — 1 , 94 FED LT 1” 14 7 
9% sone J gen % 81% — aa 95% 944 LT & TR 5s, 1 : 
991, se UJIGAWA EF P ” = 6 i 9 87% Toa00 ge pitt, Pid ioa7’ ae . 19 81% io 22% = . 1942, ‘stamped. 95% s 96 + 1% 46 
a9” Hi SS Copen 6s, 79.45. 99% 98% 99 ; 102% 100 Cent Pac ist ref so ijt = io 08% 7 . % 101 100" Foe Speen 4" 93% 9** 4 J 
atte Steed Works 61; $n mn +, = @ Do 1960. . oa ae gn a 3 75 poner Metals Ts, is3o'''202 102 102 S 
7 1951, 2s, ‘2 Do Through 8 L. ds. ‘54 101 % 37 , 3 Fisk Rubb » 1939...101 10 + % 4 
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Un sty x Ww. os —- % % . 4 kin és Y i % Fla E x: en 58,'43. 98 : i i? 
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the P 105 % 6 89 " Central s +s256 OT 97 ,; Do 1974 2%" 59-- 80% 80% & % 2 
Ri 23! Uruguay P 4 ab @, 53. 4% = - 8 7 102% 58 54 Costu! Sf Ss, ‘Ai. 122 re Ri -~ % 2% 97% 26 2545 Fonda, "Johns po el 52ig 51” sae - + = 
6% 1 Do 8s, 1946. “105% rn 7 + % a & ose 5s, 1948 ates b me % 2 nt eg. 9% 96 Presi | ilovers . F $+ 14 55 52% 
- 108 \. + % 87 957 | ,99 (98 Chesapeake Corp 5s, °47 7 co 8 eee , - 
%. &. VENETIAN MB 7s,"52. 94 105% | 8 105 | 135, 1, Do conan, Goro, Se, “4T. 90 ” oo on +m a7 4. | 100 99 GAL. H ugar 7ijs,42 96 an? 22— % 10, 26% 
4 Vienna 6s, 1952 93% 94 % Do ge , an 103% 103 -~ % 166 “¢ ZAl., H & SAN 5" 96% 
. ... B5lg 84 - 2 93 95% 94 gen 444s, 1992 103%4.+ 1 98% ext 1 t & PAC 4 
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El 7s.'56 90% + & 877. , Do 4%, 1 101% 9814 1011, . jx, 57 997 9% 93 G le 54s, 1947 82 82 4 ee 
901 68 81 S77 86% C& » 1995, w i. i + 11 8 en Pub Se ie 2 ‘ 10 
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95% 96% 63 pewmecs. 3 ; ’ 7 101 ~ 99%, Gan ma AC és, "3 94 oe ‘ 941% 
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4. 1 < 02 7 od a ét 941. 70 
i's SS ane ale aa HOH, 100 Hoy "yg 10S | 1044 109 oe % 2 sod | iovh oo Ing louis 180° fo G8 ae gy, 
a pier Gg ae NE 2 Se cat ies get 9 Bis | a we be erbateg A OSH ee 
st 4 5 8 ; , i 20 85% | 93 91 Inland Steel 4%s. 197; =n 
AM A hice 'bat Moa ias ade ae  S Soe So Cte OR £8 81008 1 ay HH 10ah | 100s 1004 be fan tet Se i me 3 
70 415s, 100 - Cin A, 1968... + oh p oye: “ 
19s 102 femeens ot cotaat 1805 60% Atty mo” ak ig, | Om a Cin, eb & Net is, as os: sos — ast law ay Interboro “Rap Tri vai Bh 100% 1008 _"";, 54 92 
Atchison, Top & & Fe 102% 1021 4% + %&% 128 on GCes $,'42 88 es 1 ° 54% Do Se, 1066. sigsnied’ 62 ce 
oem, re 4102, & 5 aoe} Do deb die 48 48,'93 88% + 1% 10 : % 50° Do 6s, siamped: oe 2 +1 
133 128 «=p 8°", 88. 1995. 1 9 104% 1024 cr 4%s, 1931. 90% 9012 — 89° 84 Do 1932..,.. m 62 63% 3 Ye 187 = 87 
93 = 89 Oo 4148, 1948... | - 93% 92% 93% Veg ime Chi £ st 99% 99% 99 = + 95% 9 cv 7s, 1932..... °°: 54% 51 s3ic + 317 144 = (87 
91% ST Do adj 4s, a 129 133" % 92 9: ‘le ref 5s } yl 2 ee j 94 1 Int Cement 5s, 1942. 87%, 86 987° - 1% 641 561 
SYN, 89%, Bo 4% of 1909, isso: oath oe, 8 — \ = 133 107% 106 106% ib Sev Ebert Line ; ‘tgs ei ort o2ys 102% — % 12 102% 83 Int Gt Nor 5s, B i958: $5, 23% * 8 
cog r* Be Trans Ca i iste OD sos, son ae aes ity 95 Corot SF 19387? 2.10612 10608 roa * 18 TH ‘g's bz BO $8, & 1966.----°: oat ot fr — 3 = 
102% 102% Ate al-Ariz 44s. iy ais 91% MY sy § Sits 92% Col ody tron Bs. *43° 95 go? ge + % y eile 5F ane ee, 8: A ips 103° 102 16 s (C8 
os? o Atl Coast cae iste. 5s,'46.102% 102% Te +1 5 9 100 + Col * South r cae for K | 93% 93 He} =4 5 38 96% In , Se, 1947: .. ang Ft 864, — 24 14 302 
93 91° De La Reet And om, Sah ‘oe 8 « Os" $e% De deb Se. toga’ API. 99% $9 4 poe % 26 | 20% 87% ame pat es cee “a sets ng 1400 974 
0) 1 2 Apr. 90% 99" ga & 26 5, | 90° 87°. "bo en, 1555. * ‘Mf 
4s, 1952 814 91° 9 aa, -1% 30 soe] Sh 91% Col Ry P, Gas 5s, 1932. 93" gs* 9% + % ma 2 | 33 13 teow 1555, 8 A. 47 88% 879, e+ % 35 
1 6 97 % 8 9514 Com -& ‘ot Ist t Sas. (3 33 31% 95 : 99 95 o Int ut Rye, of C Am 5s, °72 9 : * go = 2 7 $. 
- 1 194 Re 2 
Sigs, 1935" beeedée ef = : $0% ™ 4 92 i 91 Int "To's a betwee <—_ ony e *1 4 87 
4 se Rg ‘ . . 
7 O% | 32% 31 5 Do 44s, 1999." “62: 934 91 9 + 5 
\ owe Cent 5s. isa tats, 148% i2i_ + 1 52 94 
33% 32° “sam tty 38% 1S 











oo 





Per eeaaroi ns 4... 


| ae wee 


" ee 





PN asl Ahead A 


ae ee — 
tals PD aap): 


— 





Friday, January 31, 1930 


THE ANNALIST 


345 





Bond ‘Transactions—New York Stock Exchange—Continued 








Range 1930. Net Wed.’s 
High. Low. High.Lew. Last. Ch’ge.Sales.Close. 
96% 95 aan os. FT 8S & M 
4s, 1936......... 5 — ¥% 21 95% 
104% 103 n ‘" ret 1st5s,A,"52.104 103% 103% ly 8 104 
76% 75% K C South ist 3s, 1950. 75% 75% — { 8 re 
100% 99 Do ref imp 5s, 1950.100 99 oi - % 45 99 
90 Kan City Ter ist 4s, 60 89% 88% 89 — \% 24 Ht] 
106% 104 Kan Gas , A, 105 104 1 —1 42 104 
77 74 Keith 6s, 1946.......... 77 75% 77 +1 9 “6 
90 89 Kendall oS, 1941, w w 90 89 — & 3 
88% 88 Ky & I a i[st 4s 
stamped, 1961....... 4% 88% 884+ %&% 1 ce 
102 102 Kings Co E ver 58,°37.102 102 102 na 3 ee 
78 Kings Co Elevis,'49,stpd roy Bt Ha + 1% 3 #7 
100 = Kings Co Ltist ref5s,'54.1 got 10s me 1 “8 
103 Kresge Found 6s, 1936. “jos 102 ios” + & 18 103 
102 100% Lacnaeans oe. 
ist 58, A, 1950...... fo s 100% 100i - % 10 ee 
100% 99 Laclede ~~ es" ow os 32 es 
104% 101 Do 5 C, 1958...... “ies ini ints 1% 34 ott 
98% Lake S a, So, A =< a4 62 99 
97 94% Leh & N 4%. — 2% 1 a 
= S > , — Se abe, Hon 100 ‘to "0 ix : ie 
A ‘“  snpee 70% 0% 0% ~ re 
72 70 Do 5s, 1974........... —4 2 TWY% 
80% 80% Leh Val Coal 5s, 1944 30% 20% 30 a: . woe 
104 103. Leh Val Har RR 5s,'54.103 103 103 1 6 103% 
99 N ¥ gtd 4%s,'40 97 «98 ™m 2 G. 
87 Leh Val (Pa)con 45,2003 & 87 87 —2 23 87 
ey %% Do cons 448 0 4% dil 97 
107% 106 Leh Val RR con 58,2003. 107% 106% 106% — % 14 106% 
leh & N Y¥ a g 4s, '45 + if 9 oe 
109 10414, Lex & East Ry 5s, 1 .109 107 109 +1 6 “ 
119 117% Liggett & fapers 7s, °44.1184% 118 118 1 22 ee 
101% 9812 Do 5s, 1951......-.... 100% 99% 100% % 45 
10514 101% Loew's 6s, 1941........- 10544 102 104 + 2 40 «fos 
934, 91 Do 6s, i941, o war.. 93 14 . 48 93 
991, Long Island deb 5s, 34. 9944 99% 99 10 oy 
87 Do ref 4s, 1! ach 88 8814 88% - 4 4 * 
99%, Ly I Ne Shore ist 5s, ‘32 995% { 2 fs 
90 »«=—«84.—sLerillard Co (P) 5%s, '37 90 88% +2 109 «= 80 
106 158% Do Ta, 1044........- 106 i324 106% +1 36 107 
78 Do 5s, 1951 ......--.- 83: + 2 57 83 
101% 101 Louisville G&E 5s, A,’52. = i ie + 7 100 
8 8914 Lo & Jeffer Bre 4s, °45. $ + es 
10 ott Louisville & — 5s,'37. 101% 101% 101% - 2 100% 
Do 4s, 1940, 94 4 5 =a 
96 H Do unified A. f940. 95% 95% 95% - 6 “—< 
101 100 Do 7s, 1930. sisal 100% 100% e 22 te 
107 105 Do ref 5s, 2003 bieeee 107 10642 106% + 1 7 106 
i 196% , B, tM 1045, 104%, 2 104 
Do 4s, c ms...... 96% 96% — ee 
Bee 2B is sa oat 92%, 92% +1 2 o% 
thy Lo 8 Neen cys 4s O14 9% TH 5: 
LEN Sn Mon joint 43,52 90 90 . 6 90 
seam et fae eng E . 6s,'34.101 100% 101% + 1 ~ - 
Srory Stores s, '41 97% 97 yy 2 . 
6 Toi M Manati S Co Ist Tes. ‘42 76 74 76 2% 5 ‘ 
59% Maske batten R 
59 «57 «|= 58% % 159 58% 
76 we Manila. RE Ss yo ‘4s, *39 76 73% 76 +2 36 ae 
60 Do 1st 4s, 1959........ 60 60 60 ae 2 ne 
o4 o Market St Ry 7s, A, ‘40. 91 91 91 ¥ 1 ie 
5 Bs beg Int oh “, Ry 4 a 5 5 +1 - on 
68 ws , 48," 7 p 
181” Midvale Sti & O 5s,’36.100 99% 100 4 if 55 100% 
99i, Mil El Ry & L we & ext 
4%s, 1931 . 99% 9944 99% 27 991 
99% 9714 Do 5s, 1961, new . 98% 97% 98 5488 
, Do ist & ref 5s, i961, 9814 96% 972 1 16 98 
95% Mil aS . ty R ist ext 
fe, 21984 ....-e-e00 95% 955% + & g 
2 8690 sa ae Me edt 90 oe 1 
40 «38 «Minn & St L ist c 58,34 40 40 40 + &% 5 
38% 36 Do 5s, 1934, ctfs. . 38% 37 38 + % 22 
1604 Do ref 4s, 1949. ..-. 16 15% 15% — & 2 
8975 Minn, St P & 8 Ste M 
Ist cons 4s, 1938.. sat 88% + % 20 88% 
93% 93% Do cons 5s, 1938...... % 93% 93%  Sae 
}~4 Do gtd 5s, 1938......- 98 98 98 2 
De Gis, 1081.....-.--- 5 99%, - B 
99 HH Miss Cent Ist 5s, 1949.. 95 95 95 1 15 ae 
87% =. °. & a ist 4s, 90. = 86 86% — 1% 6 85% 
102 sto 'D 1962........ 100% — % 22 100 
88 De = B' es 14 86% 87 + 4 12 RB 
95 Do 4 ee . 93% at 9312 y4 28 a 
106 bi Do adj "5s, 1967. 10414 10414 10442 40 «(104 
101% , Mo Pac = ref 5s, ma "65.100 99% 99% 2 14 99% 
100 8 Do 5s, F, 1977. - 99% 98% 98% - 169 ore 
99% Do 5s, G, 1978. . 97 98 5 79 
109% 107% Do Sigs, A, 1949. “ae 108 109% + % 165 110%, 
76%, 741% Do gen 4s, 75 75 88 sete 
OF - Mob & Ohio gen “4s. °38. . 325 92% 92! 1% 4 
9914 98% Mob & Ohio, St Leats & 
Cairo 4s, 1 99 985, 98% % 2 
99 86996% ar & Ohio, Montcom- 
Div 5s, 1947..... 99 699 ~~ iS oe 
103% 103 Mont Pow ref 5s, 1943. 10 101% 101% % 40 100% 
100% 9814 Do 5s, A, 1962..... 9814 9815 40 98KE 
96 95 Mont Tram ist & ref 
5s, 1941 95% 95 95 1 12 
82 8114 Morris & Co 1 3, 
ne Me WEED cccescocers . 8244 82 82 % 18 82 
97 9614 Mtge Bond 5s, 1932. 96144 964% 96% . 1 96, 
94 89 Murray Body 6's. 1934. 94 92% 94 ' 5 14 : 
98 Hie NAMM & SONS 6s,"43.. 97% 97% 97% y% 2 97% 
91 Nash, Ch & St L 4s,'78. 904 oe 31 es 
53 $04 Nassau Elec c gtd 4s.'51 ss 1% 37 53% 
102% 101% Nat Acme 6s, 194 .102% 102% 102% g a2 es 
99 9814 Nat Dairy 54s, 1948.... 99% 98% 99 * 76 Q9R1, 
100 99% Nat Starch deb 5s, 1930. 99%, 99% 9975 % 5 ++ 
* a —_ = nator OP: tase a ‘ ; 78 + 3M ; 
6 at ny ex ‘57, asst ‘ . 
Hig 6 Do 4s, 1977, asst.... 75 7 7 1% 1 
Ge 5% Do Ist 4s, 1951, asst.. 62 6% 64> % § 
10244 10244 Newark Con Gas cons 
"pence Ree 1 102% 102% % a 
106% 105 N Eng T & T ist 5s,"52.10519 105 105 14, 32 104% 
98% Do 4%, 1961.......... 9915 9814 984 1 69 48698% 
82 N Orleans P 8 5s,A,'52.. 83% 82 82 1 9 831Q 
85 83 Do 5s, B, 1 83 83 834+ % 4 84 
92% 9014 New Orleans Tex & “Mex 
4148, 1956 ... 90% 9% 9% 2 4. 
9714 95% Do ine 5s, 1935.. : 96% 961, 96% O Ges 
99 =—985 Do 5s, B, 1954...... 95 95% % 33 93% 
9914 Do 58, 1956......... 96 6 -3 5 om 
103° 102 N O, Tex & M 5s, "54. 102% 1 102 102%, %& 3 ee 
23% 35% Nwpac Bre gen 4148,'45 9514 95% oo" ie weer 
N Y, Bko & M B 5s,'35.100 100 3 1 se 
pod 4 N ¥ Central deb 6s, °35. = 105 po % 21 106 
90: Do 4s, , 1998. , ont 89 % 19 gait 
101% 97 Do ref 44s, 2013. . 98 97% 98% + 1Y 238 9s 
S10 80 Do 3%s, 1997 .... 81iR 803, + & 10 79% 
1062 105 Do ref 5s, 2013..... a ts 108% 105% + & 52 105% 
73% 67 Do 348. 1997, reg... 79 «+ 2% > =e 
97%, OT Do deb 4s, 1934... oh ong 97% + & 57 97% 
94 94 Do deb 4s, 1942..... 94% 94 94% — 1% 7 “ 
7 164 N ¥ C Lake 3is,'08 76% 76% 76% + % 5 
78 78 N ¥ Cen Mich C 3%s,'98 78 78 78 Fr 1 - 
944,N ¥ C & St L Ist 46,'37 95% 95 > 1 10 «(95 
99144 98% Do deb 4s, 1931...... 9914 99) —~ %& 19 os 
101% 101 Do Ist 6s, 1931....... 101% 105i? 106 101% is 16 101% 
% 1 Do ref 5%s, A. 1974. .10714 106 % 61 106% 
107 +105 Do 5%s, B, 1975..... .106% 106% 106% “s 27 106% 
Do 4%s. 1978 .......- 95% 93% 93% — 1% 18 es 
N ¥ Conn ist 4 ‘53. 97 97 97 - 4 5 97% 
79% 70 N ¥ Dock 5s, 1 79% 76 T7%+1% 15 % 
114 111% N Y Edison ref 63s, “41. be 112% 112% 4 % 24 112% 
105 103 Do 5s, B, = PePTe igh 034%, 1034 — Y% 3 103 
89 N Y¥ & Erte 4s, 1947 ee | 5 *e 
106% 1 NYG, EL, H&Pss. "48. 103% 10512 105% - % g ao 
94 Do = mon 4s, 1949.. 93% 93 93 -— ¥% 9 93 
101 1 N Y¥ & Jersey ist 5s, "32. 10014 100% 24 4 2 y 
85%, 84 Y, NH & Hi 4s, ated 85% 85% 41% 1 
76 75% Do 3%s, 1954 .....- 75%, 75% 73% % 1 
84 814 Do 4s, 1955 .......... 82 81% 81% % 13 
82 Do 4s. 1956 . ‘ 82 82 82 4 5 
& 






























Range 1930. Wed.'s 
High. Low. . Last. Ch’ge.Sales.Close 
7 77% Do 4s, 1957 .. 78 3 15 78 
on R = as. 1956 78” “i 1 
. o 1948 125 4 52 1253 
93% 90 Do 4%, 1967. 90 9%-—-1% 30% 
105 104 Do coi tr 6s, 194 "105 104% 105 42 105% 
75 j%@ NY,NH&H Con ; 43,54 7% 7% 7% +5 5 73% 
73% 70 Do ys 1955, , aot 73% 73 %7™3 +3 2 es 
61% 60 NY,O& W on 4 eo 0 60 ak 18 60% 
48 Do gen 4s, 1955...... 2 46 -—4 4 os 
100% 100 N Y, Qns El L&P 5s, «a 100 100 100 — %& 2 ee 
6% 4 #+N Y Rys Pag 6s, 1965. 5% 6 +1 68 6% 
69 64 Do 6s, SEED. scevse 68 6 +2 10 os 
105 104 N vY«£ inich Gas 6s, ‘51. 198% 104 104 ee 5 
24 20 +N 4 8 = ist cons 
oneeebene 23 23 23 ae co 23 
24% Do ist one oe 1962 23 3 2 s 30 23 
107 105% N Y Steam ist 6s, 1947. = 106% 107 + Ye 7 : 
86% NY, + ae! Ast ref 5s, eek 84 85 + 1% 4 ; 
75 75 Do 2d 1937 75 — § 1 oe 
78 75 D ." 5 os 5 79 
UO "Boa NOE el Ses‘ oat 
gen 4 “1939 17 10 
mrad" oie oe tin 
o ref 6s, 1941 107 y 47 106% 
95% 94 N Ree 9514 + 2 95% 
89 864% NY, W & B ist ie, 46 89 87144 — 170 8816 
101% 100% Niag Falls P ist 5s, '32.101%% 100% 100% — 19 +s 
102% 101 DO OB, BSB noc cccccce 101% 101% 101% + 14 101% 
1025, 101% Niag, Lk & O Pw 5s, '55.1 101% 1015 — 10 102 
6314 5814 Norf So 1st ref 5s, 1961. 6314 63 eat + % 20 6 
Ys ce — iP. he R R ist 
1996 ioe ae 91 92 as 25 oa 
Do" %., 6s, 1934 -103% 103144 1034 + %& 6 103 
o .. wee . 92 92 92 oe 1 93 
93% 94 + 1% 2 
54 501% North y S ‘Cem 6s. 53 4 + & «10 55 
101% 99 North Am 100 ee 85 99% 
103 100% Do 5%, 1963 1 100% 100% — % 121 100 
99 rn Cen 4 9 69 - 1 + 
94 93 Northern Ohio ist "5s, 4 Oo +1 7 
101 99 — = = 
tg 100% 100% + 9 100% 
91 90 Neo Pacific 4s, 90 $ 16 8914 
65% 63% Do gen 3s, 204 63% 64 —1% 538 GAS 
98% 97 Do 4%, 97 97% — 1i 97% 
114% 112 Do 6s, 112% 113 + 42 113% 
105% 103% Do 5s, C, 204 Oe ot + 9 : 
1045, 103 Do 5s, D, 7 1045 104% — 11 és 
101 1004, N Sts Pwr ist 5s, A,‘41. 101. 100i 101 + 7 100 
105% 105 Do ist 6s, Ser B, *41..105% 105 105 — % 21 
111 110 OHIO PUB SER 7s, '47.111 110 110%— % 3 111 
106 105 Ohio Riv Edis 6s, '48..106 10! 1054%2-— % 8 es 
72% 71 Old Ben Coal ist 6s, "44 71 71 71 oe 7 72 
100% 100% Ont Pw Niag F 5s, "43..1 100% 1 — & 1 ; 
100% 10014 Ont Transm ist 5s, °45.100 100% 100% — i$ 1 
91 Ore RR & N Co 4s, '46. 91 B 91% + 14 
104 103% Ore Sh L gtd 5s, °46...104 + rs4 10 oe 
90% Ore-Wash RR&N 4s, "61 90 oot - 47 895, 
10114 100% Otis Steel 6s, 1941...... 101 100% 1 + & 80 100% 
61 61% PAC COAST ist 5s, ‘46. 61% 61 61% + 1 2 6014 
102% 100% Pac Gas & El 5s, ‘1942. 102% 101% 102 + % 86 101% 
100% 99% Pac Pwr & Lt 5s, 1930.100 oe 99% % 10 
97% Pac RR of Mo 2d 5s,’38.100 100 é g 
103% 101% Pac T & T Ist 5s, '37. .103% 102 102 — 16 - 
105 Do ref 5s, 1952.. -1044% 103% 104% + 1 22 103% 
103% 1024, Pan-Am P & T 6s, "34. 102% 102 loa — \&% 56 102% 
105 104%4 Do equip 7s, 1930 a 10414 104 és 12 $s 
Se Ae Paces Beas Sia. "161. 101% 100 100% - i 18 100 
102 100 way q an 
80 yy Parmelee_ 6s, 1944 ..... 80 54 T9% 
9 Paramt-Fam-L 6s, '47.. 99 9914 + %& 68 99% 
7616 78% Park-Lexington 64s, '53 764% 76 76 + % 3 75% 
50 Pathe Exch 7s, 1937. 50 50 +6 43 49% 
82 73%4 Penn Dixie Cem 6s, “41. 82 78 8044+ 2% 49 815, 
95 93 Penn RR og ge 95 93 3 -—2 21 
924 = con 48. 
— pian igrtrcaeey .. 92% 92 2% + om BY - 
95% 93 Do cons 48, 194! - + .. 
99% 97% Do 4%s, 1 9814 98 % 90 97% 
10114 100% Do 4%s, 1960 101% + 9 Ee 
9914 97% Do gen 414s, 1965 97% 9%+1% 290 98% 
105 103% Do 5s, 1964 ..... 10414 102% 1038%— % 47 104 
108 106% Do gen 5s, 1968 106% 106% 106' : 41 106% 
100% 100% Do 7s, 1930.....-. 100% 100% 1 87 100% 
i 99% Do 7s, 1930 reg set? xy 1 : 
109% 108% Do 6%s, 1936 108% 10814 54 108% 
99% 98% Do gtd 4s, 1931 MY + & 16 99 
90% 90 Do i E, 19°2. - -- 
eo GL & C ’ 
= * ref 58, 1947.......... 101 % 13 101% 
86 &5 Peoria & East ist 8556 % 85% i8 ? 
104 102% Pere Marq Ist 5s. 1956. 103% 100% 10384 > 4 17 102% 
98% 96% Phila Co 5s. we cevcese 98 -—1 97, 
99%, 97 Phila Elec Pw "67. 99 or, on — | 53. 
87 S3yPa&aRC&!I e 1973 86 087 29 «RT 
95 91 Do 6s, meget = a 3 " oem 
9214 90% Phillips Pet 5Ys ‘ 
1047 104" Pierce OW 8s. 1931...... 04 104 104 +1 1 
93% 92% Pitts & W Va 4%8,B,'59 92% 92% 92% — 1% 5 
105. 103 Pills Fir Mills 6s, "43...1 5% 103 104 1 ; 104% 
108 106% P C, C & St L 5s.B. "75. 108 107 107 % 13 
107% 106% Do gen 5s, A, 1970...107% 107 107 7 ior 
94% 94% he Con Colliers 
SEE” cacesugesses % 94% oat 5 
98% 96% rere El Pow 6s, 1947. ted He 98% +1% 35 984 
102 100 Port Gen Elec Ist 58,'35.100 100 3 } aF 
98% 97 Portland Ry 5s, 1890, . 98% 98 08% 19 98%, 
98 96 Port Ry, L & P 58,42. ora, om 97% + & 1 
98 96% Do 6s, » 1967......% 97 97 + 1% 3 OR, 
105% 104% Do 7s, A, 1946...... 105% 105 105% + % 7 105% 
9214 91. Porto Ric Am Tob 68,42 92% 91 924 +4+1% 5 99% 
941, 99% Postal Tel & C 5s, '53.. 94% 94 a -— % 0 94 
87% Pressed Steel Car 5s, '33 86 87 +1 26 88 
TE 75 Prov Sec deb 4s, 1957..75 75 75 + 1% s 
190% 181 Pub Sve Corp ls, 
GO cesacceetersr sea 182, 199 +9 56 
98% 95% Pub Sve E & G 4%s,'67 98% 95% 96 - 2% 190 98% 
95% Do 4%s, 1970, w i.... * 95% 95% .. 204 9514 
104 102% Do BOGS... occcccccs 104 104 + 1% 3 
59 Punta Alegre Sug 75,'37 30% 50% + & 7 51 
9614 95 Purity Bakeries 5s, '48. 95% 95 95% . 68 «95 
10014 99% Pure Off 5's, 1937...... 100% 99%100 — 4% 52 99% 
99% 97% READ CO 4%s, A, '97.. 98% 97 ; 10 98 
92%, 91% Read Jersey Cen 4s, "51 s2 22 92 ~* 2 -a 
95 94 Rem Arms 6s, A, '37.. rt - & 5 924 
95% 92 Rem Rand 5%s, ‘A, '47. ” 39 
102% — Rep Brass 6s, 1948..... 1024 101 102% + ™& 15 - 
103 00% Rep I & 8 5%s, A, '53.103 103 103 + %&% 9 102% 
97 4 Richfield Oil 6s, 1944.. 96% 95 96 + % 64 95%, 
92%, 91 Rio G Western 4s, 39... 91% 91 91% .. _— a 
5% 81% Do 4s Ser A. 1949.... 855% eae R414 21 os 
108% 106% & E 7s, 1946 *7108%4 107 «108 22 108 
95% RI, Ark & L Ist 44s, "34 9614, 96% 96% 36 
94% 94 ST JOE RY, L, H & P 
GO, IGBT .nooccvcsecs 4  - 4 - 
BB BS Sh as 
= gen 5s,” 1. 1 100: 45 100 
96% 95% St - ee 8 Riv & ° “ Mm % 
pccnseccccss 9%+% 23 6 
100% 100 St i” Merch Bge 5s, 1930. 10010 100% 100%+ % 6 és 
89% 87% St L-San F 4s, A, 1950 %— % 108 87% 
102% 100 Do 5s, B, 1950 ....... 101% 100 100%4— % 30 100% 
91% 88% Do 4%s, 1978 ........ 89 % 244 R9 
10% 1014 St L&S F Ry gen 6s,'31.101% 101% 101% + % 1 ‘> 
100% Do gen 5s, 1931 ...... 101% 100% 190% — 1 7 os 
L og Wn ist 4s, ‘89. % am Z 1 85% 
78 76% Do 2d 1s, WEE: cépcces 78 #78 78 mn 
98 97% Do con _ eee 97% 97% 97% 30 97% 
99% 97% Do Ist pM 5s, 1952.. 99 97% 99 + 1 2 98% 
95% 94% oF & Kan C Gh L ist ’ 
esecsvess Hr 4%4— 4% %2 
99% 98% St Paul, M&M 4%s,'33 99) 99% + 7% 
92% 92% St o—- M&M a wi % = © 
are 92% — 1% a A 
105% 104% St PU is ‘Dep ref 5s, ‘72. 105% 105% 105% 3 105% 


| 





Range 1930 Net Wed.'s 
High. Low High. Low. — Ch’ge.Saies.Close 
93% 91 San A&Aran +" by, "43 91% 91 ”™ 19 
105% 102 San An P Sve 52. 10244 102 11% —“" 0 
61% 45 Schulco 6%, A, “ode” . 45 $15 24 ; 
5914 45 Do 6%s, B, 1946....... 59% 45 59 +14 9 41 
66144 65 Seaboard A L 4s, 1950.. 66% 65 65 —1 3 
66% 65 Do 4s, 1950, stamped.. 6 65 —1 7 66 
59 «#55 Do adjust 5s, 1949.... 55 55 —1 aa 
5414 52 Do ref 4s, 1959 5414 52% 54% +2 108 57 
49 «46 Do adj 5s, 1949, ctfs. 49 1 +2 25 .. 
70 65 Do 6s, A, 1945 .. 66% 65 +1% 1h1 70% 
64 61 Seab’rd All Fla 6s,A,’35. 63 + %& 2 @ 
96% 95% Sharen Sti Hp 5%s,’48. 95% at -% 8 95% 
96% 93% Shell Union Oil 5s, ‘47.. 94% 93% + %& 68 94% 
981% 97%, Do 5s, 1949, ctfs, w w 98% 97%, ost - 51 398 
941, 921, Shell Pipe Line 5s, 1952. 93% 92% 92% —% 47 93% 
4714 41 Shubert Theatre 6s, '42. 454% 41 45 8 52 46 
9914 97% Sierra & S F Pwr 5s,’49 98 97% 97% a. Se 
92% 90% Silesian-Am 7s, 1941. 91 91 1 3 91 
102 100% Sinclair Con Oil 7s,A,'37. “101% 101 101 % 77 101% 
00% 99% Do 6s, D, 1930........ 100% 100% 100% .. 55 10014 
100 995% Do ist 6%s, B, 1938. 100 54 35 ©9994 
98 Hf Sinclair Crude © 5%s,'38 07% 97 97% — 136 «97% 
95% 94% Sinclair Pipe Line 5s,’42 95% 95 95% + 2 97 95% 
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Tota! sales . $29,159,500 
Grand total sales 43. 489.000 
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Range 1930. Wed.'s 
High. Low. — Low. Last. Ch’ge.Sales.Close. 
13. 12% Greenfield Tap & Die... 12% 12% — % 300 
14 13% Grocery St Prod v t ¢. i i 13% 13 4% — % 1,700 13 
27 G Gripper (1)..... 244, 24% —1 2,100 24 
29 ER snd sc 5.005 sae ba 27 - 2 ee we 
Ly Griffith > W), A.....- 1% 1% i ” 300 .. 
141 133 Gulf Oi} of Pa (1%).. -— 133. 135% + 1% 3,400 134 
40% 38 Guardian F Assur (2). "405, + 1% 100 41 
28% Guenther Law (2)..... * 334 28% 28% — &% 300 29 
56 51 HAMBLETON CP ctfs.. 56 51 56 1 500... 
2 Handley Pg p pf (19c). 2% 4 2 . 200 2% 
1 Candy, A.... 1% 14 % 2,700 1 
12 Hartman Tobacco ...... 15 1s” 15 . 500... 
18% Hazeltine Corp (1)...... 20 18% 20% 1% 300 20% 
1% 12° Hecla Mining (1)........ 1244 12 12 % 1,600 .. 
5% Helena Rubenstein ..... 5% 5% 5% .. 100 5% 
2144 Heyden Chm Corp (2) 21% 233 + 2% 500... 
25% 25% Hires (C E) Co, A (2).. 25% 2% 2 + %& 700 
3 34 Homackia Ou at 34 st: & too 
Sprapeipeas 4 3% + 
7 Horn (A C) Co......... 7 ee ic 100 |. 
42% 41% Horn & Hardart (214) 42% 42% 42% +1 200 .. 
13 louston Gulf Gas 11% 13 + 2 200 14% 
11 Hudson Bay Min & S... 11% 10% 11% + 17,400 12 
aon umble eet 79% 81 + 1% 2,600 81 
44 37% Hydro Elee Sve (2)..... 43% 41 42 +1 £2,600 .. 
3 1 Hygrade Food Prod..... 115% 10% 11 - %& 1,000 11 
310 305 ILL PIPE LINE (20)...309% = at 5 —1 2,450 309% 
4 6% Imperial Chem Ind..... 64 200 
27 ast Imp Oll Can, n (50c). 26 ost 26” 2,600 25% 
24 Imp Tob, Gt Britain 
& Ireland (1.25)..... 244% 24 24% + 100... 
22 17 Indus Fin ctfs (b10%).. 22 17% 20 +2 400 19% 
85 85 In Sve Cp pf (7).. 85 85 85 ei / a 
32 20% Indian Terr Ili Oil...... 291% 26% 28% + 2% 12,500 28 
41 Indn Pipe L, n (2%)... 41 39% 41 + 900 39 
ate 6944 Ins Co of Ne Am (+ 74 72 *73%+1 1,300 74% 
61 54 Util Inv (b 6%) 59) 34% 59% + 4 1,000 60% 
88 8 Do 2d pf (6).......... % 87% + 700 90 
19% 1 See (1.40). 19 18% 19 as 700 19% 
21 Intercoast Trad Co (1).. 21 21 By 600 tl. 
1 Intercontinent Pete, n... 1% 1 1% .. 29,000 1 
21% Int'l } aw m (62%c)... 21 20% 21 6,700 20 
T Int’l Products ........ . 6% 6% 6% g 100 6% 
13 11 _— Sat ma — B (t3).... 13% 12% 13 06 300... 
35% 32% Int’! a (21)... 35°34 35 ae 2,400 35 
a 34 int om A (3G)... 200s 6 af 6 —1 500... 
RE 2,900 8 
2 on Se aaah idee 1% 14 1% $ 1,100 1% 
Do pt pf (7).......... 80 ‘fs 150 80 
11% 10% Interstate Equities ..... 10% 10% 10% % 1,200 10% 
4 40% Do cv pf (3).......... 43% 411, *43% + 2% 600 42% 
9% 9 Interstate Hosiery M 
" a" Ds pcaanpesiaedae ix 9 .. % 400 9% 
Cap Copper ....... - 300 .. 
14 3% reine Air Chute (1.25). 12% 12% 8 7 1714 
1% “Do Heal Sroupows, A.. 10% 10% 10% % 900 12% 
Sanchdenancess 5b 1,500 6% 
103% 100% JERSEY CENT POW & 
LIGHT pf (7)....... ot 103% 1 100 
30% 28% Jehnson Motor Co...... 29% 28% 28 1,300 
4 3 mamees ot CITY PUB P 
m vic ....... % 3% 3h, 
8 8 Ken io |©6sld Tc * . ied 
pa Lamp, A (1%)......- 8 8 8 100 ... 
 . rae x ox ae 
Ay 1% Kirby Petroleum........ ¥ .2% 2% 1,300 2% 
Knott Corp (2.40) ...... 25 25 25 100 .. 
1% Kolster-Bran (Am Sh). % % 2,600 % 
39% el ee ag See (4) ... 39% 37% 39%, 2 1,400 
Laclede Steel (2) ...... 40 — too “7% 
84 +7 500 
+ 3 1,600 
+ 200 
+ 200 
+3 1,100 20 
+ 3 900 35% 
+2 300 112 
+ 3% 14,200 81 
— 1,300 1 
+ 9 1,000 .. 
+ 1 1,000 
° + 400 
5 Liberty ng o 100 
18% 17 ~ Tulip Cup a 50 eos mt 18 18 — : 6u0 ne 
20 «18% Lien Oil Refining (2)... 1918 18% 18% -— 700 19% 
19 —s Inc., deb rts. 77 By 15 19 + . 
warrants ......... 5 _ 700 .. 
37% 38 m1 Star G, new a 354% 34% 35% + 1 1,500 3 
110° 107 — rary athenmmget 109% 109% hs on 
BE GEE écccescesece ~_ 110 110 
5 34% Louisiana Land & Ex.. 3 3% thd hes 3,200 3% 
95 95 Lerd & Tay ist pf (6).. 95 95 95 a «s 
1 23. Mac Marr | an Oe a 23% a 23% — % Ay -- 4 23% 
y ‘ + S a 
1 15 Mangel Stores ......... 1 15% 1 + 400 
39% Manisch’witz (B) (11.80) ae Rion +e — 4 200 
39 3714 Mapes Cons Mfg (3).... 37% 37% 374—1% 100 
12% 124% Marconi Wire Tel, Lta, 
bearer shares (62c). 12% 12% 12% .. 300 12% 
13 10 ion Shovel... 114 10 11%+ % 200 .. 
36 32% Marime Mid Corp (1.20). 34 32% 33%— % 8,600 33% 
2 * of Mexico..... % , %et 400 1 
1 1 Mavis | BeebRe 1% 1% + of 5,200 1% 
ey 48 Mayflower Asso ........ 49 53 + 3,600 
11 10% M is Nat Gas Co... 10% 10 10% — %&% 100 11% 
16 Mer & Mfg Sec,A (1.50) 16% 16% 16% + % pe vA 
1 1T\% Merritt, a zs )... lv ly w— % 2... 
2 1% Mesabi Iron ............ % 32 2%+ = 200 2% 
29 Met Se to? 5@c Stores pf 29 26% 26% — 2% 300... 
20 241£ Met Chain Stores....... 26Y% 24% 26% — 2 900 
ae 22 Midland Unit (b1%%). 23% 22 o% + 500 24% 
1 ast Mid Royalty cv p (2).. 17% 16% 17% +1 700 18 
Pe 4 Mid West Util (b8%).... 26% 25% 2644+ % 7,700 28% 
100 «(97 Do cv pf n x w (6).. 9 995 am + & 400... 
32 29 Miller & Sons (2)...... ae 31% 31% + % 200 31% 
3% Min Corp of Can (25) 2% Le ey — % 100... 
24 Miss Kan =? ny 21% - ‘im 14,200 21% 
25% 191% Mock J V (2) 144+ % 300 21 
108 104 Moh Hud P ist pf (7). one 1oes107 + 1% 250 108 
45 Min gl bc aaeiani % 100 (#«. 
% 1 ontecatini D 808. ..0% “¢ + &% 2,800 2 
136 135 Mont L, H & P “2. 40). 136" 138 136 +1 100... 
Meody’s Inv 
13 Merriese Mice (ii)... ta or yt 2 ade |: 
Raesaas 43% + % 1,000 . 
Mountain & Gulf (8c) 4 — &% 100... 
9% 8 9 8% 9 +1 °& 1,400 
81, Municipal Service....... 8% 7% 7% — 700 «8 
70 Murphy Co (1.20)....... 70 62%, 62% — 3 400 .. 
108 103 5 fg eee --108 103 108 +3 50 
ag gh SPR (3).... 2 21% 25 2 900... 
iy“ Net Am Amer Co Co (2). Scale ia -. 9 9% 10% + % 8,800 T% 
cama 9 2, 
4 = Nat Dat i Pr bf pf, A (7).105 105 105" ‘ % 300 ™ 
A (1.80) 29 29 a 
10% 7 Nat at Family “Sere (1.60) 258 18% 18% - % 800 ba 
4 3 Nat ‘ood Pro, B (b2%) 3 3% % ioe 2 
N Fuel Gas (1)..... 2 26 264% ~2«.«. 900. —t«. 
15 12% Nat Investors, new..... 13 12% 13% 1% 2,200 15 
15 13 at Mfrs & Stores...... 15 13% 15 1 300 15 
109% 1 Nat Pw & Lt pf (7). = 10844 108% ig 100... 
et 101 NE MG «00 60-004040:00 101 1014... 100 101 
5 Nat Pub Serv, A (1. #2 + 1% 1,400 .. 
19 18% Nat Mach (2). 18% 1 18% — 200 | 
at Steel Corp, x w. % 2 2,300 |. 
oY) 29 Nat Sugar N J (2) 31 29% 31 2° 1,600 32% 
6% Nat Trade Journal..... a % 100... 
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Net Wed.'s 
Net Wed.’s | Range 1900 t. Ch’ge. °" Close 
Range 1930 Net Wed.’s | Range 1930. . High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Las 5 
bong High.Low. Last. ry Sales.Close. | High.Low. r 146 aa 240 % %%“¥" OIL & GAS ...... % % e* ‘te pes 
= 21% Nat Transit (1). 2% 21 21% 1,000 31% | 100, 137% Senith (A 0) (2)........ x ial + it 200 |. *&  %¥ukon Gold ............ ' 
4% 3 Nat Union Radio"... a a 500. 33° 32, Solar Refiming (2ig)..... 32” 32 ae 193 ““% | 20% 19 ZONITE PROD (1.60).. 19% 19% 19% + % 4,800 19% 
40 * Nebel WOncar) ‘a ee ig 1614 ce 7 1700 ee \% Sonora Prod ........... ‘ it 7 + % 4,700 
1614 Neet, ev, 60). ’ oe Gold & Plat..... . ‘ea, Expire. , 
; it 16%, Nei Corp (1 appa is 18 ~ as 404 South Bean On (2)... men: Fe ws 1% 1%B 8 O..........Mor nt % 1% ... 18100 1% 
iy Nelson (Metnan) (2)... Zt 2% 2 Be 72, 70 Southeast F & L vane ™ 109% 110% + % 1,300 1% 1) Crocker W.......Feb. 241% 1 1 -. 7” 8,500 
ms Hy ND ae toi Gi GR ity too 2 | 1108108 Do pte sc Kt % 100: 1% % Johnson 'M.......Jan. 27 -% B= & *5:000 1% 
wi Rove Beng Gave... .. .- ra a ae 700 40 28% 28% 2 + @ 3100 35 3° 7ZNEng T&7T....Apr. 28 7% T 1% 
41 Newberry (J J) (1.10).. 44 41 43% + 98 254, 24% Do pf B (1%)......... 25% + "300 23 2% So Cal Ed. Apr. 12 3 2% 3 + & 2,200 3% 
. ey of beeen .97 97 Of +2 100 ot ma Depre ah... 23% + % 1,300 3 2% So Cal E we eo feu 
2% 2% New euoemee Pah on 2% on” = i” br -; 24 «23° Col eae 23 - 1% sue '% a rans igseu . 
$s "145 "New Eng Tel & "et (5). 158 ey ast + joo is | Sh 4h Selec & Lun Al... by4 8¢- 8 300: DOMESTIC BONDS (Sales in §1,000 Units). 
5% dew Ha’n Clock (11% : é ‘Ais. | 2 a Ss ................. " a 
| Ee 664g New Jersey Zinc Gb: 145 70 “4° +6 LL aren... nee Seca O5% 94 ALA POW ius, 1967.... 94% 94 ss ~% % 
N M & Ariz Lan oo 2 a * 102 100 i, Mp etenead 
119% 103% Newmont Mining (14)..115" 1067 1157 5 off 2,700 115% | 36, 20 ae 99 Do 5s, 1968 .......... 100% 99, 100, + 33 100, 
28% 24 Newport Co (2)........ 28% sf T ‘Ss 3 12% 10 ” th 100 8% i024 107 Aluminum hd) bs, 1948 96% 28h 98% + 44 
0c). 1 a os . ; 9 ; , 
; ‘ ox NY ye Nab 75% —1 600 6% ; i 1 : + pod § 4) po Am Agereg 6s, A, a oF ans =e ; - 
10" 14 N ¥ & Mond Ros (13). rn 184 "14 ~ 300 2% | 2* Spiegel Bt pr (eis). 7 ma 300 -- | j0s@ 100 “Do ‘és, 1990..-".---,, 108% 101 102 2 86 101% 
25% 22% N ¥ Invest, Ine (1.20).. 23% 22 aa ise 4 "200 .. 28 26 Stahi Meyer, (1.20): 26% 26 26 —2 200 Am Gas & Elec 5s, 2028 96 95 _ 74 eH 
16%, 14% N Y¥ Pet Royalty (1).. 15% ro 1 [. % 400 28 207 Stand Dredging ........ 28 «424% 25 + % 400 106105 Am Pow & Lt 6s, 2016.105 105 105 s. ? 
“ 6 = 105% 105% .. 112 1053 
mm 8 BS. ie SB ibe beh ee ee US Std Gas & EL pf (7)...108% 107, 107% + 106 105 Do 6s, 2016......... ’ 
| 1544 + 1% 550 109 1 + 1 . 974, 97% 97 — 1 8 
114 N ¥ Telephone pf(6%). 7% et apt ae ee. | 8, OR See 8 t(D... 1 1% 1 7% Am Rad 44s, 1947..... ‘ % iG 2 
. "ea 1 10% NY Transit, = (12-70).. 16% 185 186 + TA itn og? ee ont Exp pi (5)... 96% 96% 96% . roe oo He 904 Am Roll Mill ‘5s, 1948... 97° 96% 96% — & a7 9 
144 11% Nisgara H Pow (d0e). - A 1: “geo a | Bate Stand OU of Ind coe 3S 8 St Se ot | 13% eT Am Seating 6s, 1838. ae nn Bh - . 
Ms Ga baaasaieroes “= 1 of Kan — . 95°. Am So en 
Bf 8% Do B war 200220000) 8% 1% 8% + & PO | 34% 33% Stand Olll of Ky Bay Sah Sah + 3,000 33" | Sey 91 “Do Oks, 1936, x We... 92 i oe See are 
19% 17% Niagara Shares (50c)... _. 1% i "900 12 so 44% Stand © of Nob Cai 46% 46% 16% + = 2 OTi 95% Appalach Pow 5s. 1956. > arpa t & i 94%, 
15% 23 Mingese Ghasee of 36. 13% 13 + 2% 1,600 et oe t,, See ee an 7% 120 +1% (50 .. Se ee ae Pes 43, 1948.120" 106% 120 +124 40121 
\ Beme: -++++ 36% 34% 36 Do pf (7) o.-.--ceeees 120 11 120 101% Assoc G & E 4s, 42 
“ts 7 Nipissing (300) + 18 10 13 = $00 135 is 123 Stand’ Power” & Light.. = = 17% ir 1% 1.500 63 34% a Do S65. 1948, ‘ex war. 10% ore 100% 3 4 4 B 
14 3 Noma Elec Corp (1.60). 13% 12% + 1% 4,400 40 MOM cn ccescssncese —— a. 102 % Do 5%s, 1977....... - 38 Bo} 1 36 18 
, $4% Noranda Mines (3)..... 38% 36% 38% 103 99% De ‘ot ee 88 7814 Do 5s, 19€8...... : Ret 
7 ee She : % 5% .. 4,900 5% D : ‘ 600 63 8614, 864 Asso Hardware 66, '33 8 86% 86% 10 864 
5%, North Amer —_- i 100 . 61% 61 EE éastdodscscnneué 100 .. RGIé, + 7 iy 99” 99 _ 76 99 
4 ‘ement. 3 3 20 Starrett Corp 10144 98 Assoc Tel Ut 5%s, ; 
814 ast, No ind Pub Serv pi (7) 95% 984 98% to 100 bi 35 Do pf (6)... ....--+0+. + iH 1,000 38% | i0i% 98 Do Sus, 19044" .. ae ae ae’ Uae 
53 Northn Pipe Line (75)... 53 53 + 2% 1 16 Stein Cosmetics, Inc 100 Atias Plywood Rar e. 
i North Stat Pow,A (8)..171% 171% 171% — 5% 100 . 18% 18, Sterchi Br  Strs (1.20) a - * i Asso Tel U 5i%s, 1944, 9% + % 18 99% 
107% 105% Do Pf (7) .--f.--+--.. 107 af 1058 —% 2 10 3 Setense (Hugo ee ae ting ma ei. ' 99% 99° 99% 
12 Novadel Agene (2)...... 26% 23% 25 + lg 1 11% 10% Strauss (Nathan) (iy). -% = iris se yp ae 
*” D Jt frees 97 97 97 +1 200 25 23 Strook & Co (3) 6,300 2% 104 102 BATES VALVE B 6s,'42. 101 1 1k 101% 
, ll 7 lid 4% 1% Stutz Motor Car Pr "200 41 | 102% 100% Balt & Ohio 4%s, '60...102%, 100% “ty, OTB 100 
4 21,200 1% 39° Sun Inv pf (3) + ¥ 6% | 101% 100° Bell Tel of Can 5s, '55.100% 100, 100% + 18 100 
1% (1. OHIO COPPER ........ % oe i $7230 zoe | 4 = 1 7900 set | 10144 100% Do 5s, B, 1957........ 10082 100% 100% 4- 7 
$ 69 Ol (2)_.......... 69% + % 300 8% 41 Superheater (+314) re ¢ 10144 100% Do Ss, B, 1957........102 101% 102 u. r. £ 
> 2 Shistocks, mae G50). 30 3030 % 300 314g Sw *4 B00 ©” | 10104 100% Bost & Me RR 6s, 33.101 101 101 — 3 
30 c "Hy Thy 74% soy 4100 74% | 13 Sw tl, 33% | 101° 100% Buffalo Gen Elec 5s, ‘56.101 101 101, + 3 
TAX Otis Elevator Co, new. 14% 71% ‘ta "600 .. 34 Do new (2) re: + 191% 101° Boston Cons Gas 5s, '47.101%101 101% 
1% 10% Outboard Mot, A’ (1.80). 4 +4 a wis + % 800 4% 94% 90 Swiss Am Elec + 4% ro 94 , 4 
rt4 BD DD cccccccccescecce io 8 at st 8 Syra W maa ee * 97% 974 CAN CEM 5ys, 1947, A. 97% 97 ie 
0). 14% 14 14% 400 14% 100 108% 10747 Canadian Nadi 7s, 1988.2 100" "9 = = 70 99% 
at 1.40). 14% ~ .'s . 20 _ -2 Can Pacific Rys 5 : : 
bo” 49 rac com, co, (3:50). 52° 50% 52° +2 415. 4 iy seseiliidliaia. Be + & 2100 72 | 100% 99% Cap Admin $s, °53, A,xw ts inte Ei: 
sh ooh Fae CSE et D.C: 25 21 Taydor Milling (13) : +$ Belin sob See ates shes. By Be oe oe 9 
Coast Bis......... <6, - / oott aro ye 1 
} 30% 21% Pac Pub ‘Ser’ ( Gs) veeee = th to, -i 3 108° 106% Tenn El Fist’ pf (7) - 1% R ii 13% 7 ni” Cen States Elec, 52, 48. 12% 71 71% — at rh 
see eee . * 7} ’ Fags " 
MQ 1" Fandem OU... 14 1% eT % 3400 1S 110% 1104, Texas Pr & 1. pf 7 z 4, Bo :: | 808 SB cen statce Bal. Sijs,'43 90% & 90% + a" 
yi i Pantepec Oil ........... oe 3. ast — @ s'go0 13% Texon Oil & Land + % , 900 991 97° Chi Pneum Tool Sigs,'42 90% 99 90% + a 
13 8 Soonane Cab Mfg (2. m. 12% 11% 12% — % "100 21 18% Thermoid Co (2) + % 3,800 76 73 Chi Rys 5s, 1927, ctfs.. 76 af ary of 11 8% 
42 0 Parke Davis (+1.35). , —2 4,500 13% 36 ird Nat Inv (1) +4 2,700 35 82% Childs Co 5s, 1943...... si 86 % A 78 
144%, 13 Pennroad Corp ........ — 3 er 27% 22% Thomp Prod A (12.40). 27% + % 300 83% 62% Cigar Sts Real 5%s, '49 834 71 82 + = ee 
20° +20 Penn Mexico Fuci (2). + 2% 800 *] 9144 Thompson Starrett : 1% po 97 96 bell ,#.4, . ion 8 83 83 56 38 83 
. , w D. « - 
¢ 3,800 ii isi “ ishmat ‘hy & » % = °° Bat ast Cities Serv Gas 5%, a2 8 84% 84 ++ tos % 4 re 
pf (7) : "200 109 ts Tob Prod Ex . 300 3i 94° 90 Cities Sve G P L 6s, '43 9 * = — eee 82 87 
109 Penn Pow & Lt pf (7). Dm 25 24° Tob & Allied Stks +1 308 3% | 88 85% Cit Sve P & L Sigs, "5 102 102% —"" hg 
103, 101 Do pf (6) ........... 103, 103 1 ; 200 |. 46% 46 Todd Shipyard (4) —- % 200 .. 102% 101° Cleve El Hum 5s,A,’54.102 102% 102% — | Sit 
: 77% 73, Penn Water & Pow (3) 11% 164 Tie + % oD iy To <n 7 x 103% 101 Do 5s, B, 1961........ 103% 301 30i — ae 
p 35 325% Peo Lt & Pw, A (a2.40) 34% 32% 34 % 0 3 4432 41%, Transamer (11.60) + % 38,300 4% 107.106 Do 7s, 1941. eal 10 = = 18 
. 95 92 ieomeee Mtg be ). aewss 94% 94 94 —1 400 8% 6 Trans Air Trans........ _ 4,600 97 90 Cleve Term 1941.... 97 He ey . 
8 6% Perryman Elec o¢ 188 19 + "% 8,300 oi a ee . 15500 3 o te me tue 1957. 97 ory, 97 2 
20% 18% Petroleum Corp. (1%)... 19% 19% 19% 6 Fi00 ] 8 Se arensdox DLP SA: t 4 15300 13% | 69% 69% Comdr Larabee 65, '41.. 69 ‘i 
% Philip Morris, Ine... ... an at tik me. 14" 11% Tri-Cont Corp ........: 13 + -@ S800 *@* | x06% 106 Tr a ns Hh (8 lk 
tee ecsnccece ces n WO TRE cscncvccccacce - * va oesceece 
18” 1312 Philippe (i),ineyBC170) 13% 13% 1308 — 1 too 2% | 81° 78 Do pl (6..... +1) 3,500 81 72 70, Consol Textile 88, 1941-70, 70, 70. 3% 
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Awaits Complete 


Reform of Spanish Currency 
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in the foreign exchange market, the 
peseta fell almost immediately from 
around 14.87 to 13.79 cents. 


Unfavorable Trade Balance 


None of these attempts at control by 
the Spanish government have been suc- 
cessful for the reason that at best they 
have been mere palliatives for a deep 
seated organic trouble, chronic in Spanish 
trade and finance. Although Spain was 
not a creditor nation, the country for a 
good many years before the war im- 
ported far more than it exported. In the 
five years prior to 1915 the excess of 
imports over exports amounted to a little 
less than 500,000,000 pesetas, this excess 
being taken care of in the way of foreign 
credits and debts abroad. During the 
world war, however, Spain as a neutral 
nation was called upon by all the bellig- 
erent nations for supplies of many sorts, 
which were sold at high prices and great 
profit, while Spanish imports were con- 
siderably restricted. In the five years 
from 1915 to 1919 there was an excess 
of exports over imports of over 2,000,- 
000,000 pesetas, which was paid for by 
shipments of gold, by the transfer of 
foreign-held Spanish securities to Spain 
and by the building up of large credits 
abroad. In short, Spain became decidedly 
a creditor nation. 

With the resumption of ensentateted 
trade after the war the country’s imports 
again showed an excess over its exports, 
this excess since 1920 aggregating be- 
tween seven and eight billion pesetas. 


The excess in 1922 and 1923 averaged 
over a billion and a half pesetas a year. 
The excess in 1926 mounted to 548,000,- 
000 pesetas, in 1927 to 690,000,000 and 
in 1928 to 822,000,000 pesetas. Spain has 
been drawing more heavily upon the 
world than its foreign credits could pay 
for. This tendency, in addition to the 
pre-war habit of buying more goods than 
it sold, has been accentuated by the fact 
that price levels in Spain ran higher 
than they do abroad, production costs are 
higher and the demand for foreign goods 
is thus unduly stimulated. 

The result has been that, beginning in 
1920, the peseta has continually been at 
a discount compared with the dollar. In 
July, 1921, the value of the peseta fell to 
12.82 cents. In subsequent years it 
varied from that low point to as high as 
16.66 cents, always subject to violent 
fluctuations, against which the govern- 
ment has been constantly intervening 
with but slight success. 


Inflation the Underlying Cause 


That the government accepts the 
unfavorable trade balance as the cause 
of the peseta’s weakness is perhaps a 
step in the direction of remedying the 
situation, but, as the Minister of Fi- 
nance indicates, the trouble is not eas- 


ily remedied. 
The astonishing excess of imports 
over exports in Spanish trade in a 


country as impoverished as Spain, a 
condition which must have greatly 
weakened if not entirely exhausted the 
foreign credits the country accumulated 
during the World War, is one of the 


most extraordinary features of world 
trade. It explains, at least super- 
ficially, the weakness of the peseta. 
But there is another and more potent 
reason for the peseta’s weakness, and 
that lies in the inflation of the currency 
during the war. The note issue of the 
Bank of Spain in July, 1914, amounted 
to 1,919,000,000 pesetas. On Dec. 7, 
1929, it amounted to  4,428,232,775 
pesetas, or 2.3 times the pre-war vol- 
ume, in addition to a large increase in 
the silver money in circulation. 

On the outbreak of the World War 
there was a demand in Spain, as in most 
other countries, for more money. The 
limit of note circulation, 2,000,000,000 
pesetas before the war, was increased 
from time to time as the demand in- 
creased, and in the meanwhile the in- 
flux of foreign gold enabled the bank 
to issue this currency upon ample 
reserves. Inflation was stimulated by 
these increasing reserves and was, in 
fact, the natural result of an increasing 
demand for money which the bank was 
able to furnish as a result of its in- 
creasing stock of gold. 

But the inevitable results of this vast 
increase in the currency, which was al- 
ready larger in volume before the war 
than the needs of Spanish trade re- 
quired, were high prices and depreciated 
exchange. High prices mean high pro- 
duction costs, a stimulus to imports, a 
restriction of exports and naturally an 
unfavorable trade balance. The Spanish 
Government appreciates the effect of 
the latter and ascribes it as the cause 
of the loss of value of the peseta. But 
the real cause of the trouble lies in the 
excess of currency in circulation. 

In spite of the rather equivocal state- 





ment of the Minister of Finance upon 
the subject, there is not much doubt 
that when the peseta is finally stabilized 
it will be upon the gold standard with 
a more or less complete abandonment of 
the fiduciary-silver standard on which 
the currency is now based. The advan- 
tages of the gold standard are obvious 
and it is doubtful if actual stabilization 
of a permanent sort can be effected on 


any other basis. Nevertheless, it is 
altogether unlikely that any serious 
attempt will be made to stabilize the 


currency on the basis of a 19.29 cent 
peseta. It is probable that with the 
support of its present stock of gold and 
silver the Spanish Government could so 
reduce the volume of its note issues as to 
force the rate up to what has commonly 
been considered par. The effect of a ma- 
terial contraction of the currency upon 
the business of the country, however, 
would be serious; and the Ministry of 
Finance has this fact in view, as is 
indicated by the Minister’s reference to 
the experience of Italy. Moreover, the 
19.29 cent rate has little practical sig- 
nificance in Spain itself. The currency 
has been maintained at that rate rarely 
and for short periods only during many 
years. 

There is also the practical fact to be 
considered that the political situation in 
Spain is rather too precarious for the 
government to attempt any policy 
which will interfere seriously with busi- 
ness, especially production costs, and 
result in an increase in unemployment. 
Any restriction of the currency at this 
time would undoubtedly have that effect 
and would seriously undermine the 
political position of the government. 
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o kw NEW YORK TIMES ACHIEVEMENT in building up a 
newspaper of the first quality has not been 
surpassed, and it is most gratifying that success 
has been gained not bya resort to methods which 
debase the press but by adherence to the highest 
standards of the profession of journalism. 


las i 


CHARLES E. HUGHES 
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he PROGRESSIVE 
| PUBLIC UTILITY ndustry 


Public Service Company of Northern I]linois, serving a 6000-square 
mile area, finds effective use for its airplane, Northern Light. Recently 
two preliminary aerial surveys were made for rights of way for a pro- 


jected transmission line and gas line. Executive inspection trips are 
frequent. We distribute the securities of this and other progressive 
companies in 31 states. Send for list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 So. LaSalle Street, CHICAGO 


Detroit Minneapolis Milwaukee Louisville Indianapolis Richmond St. Louis San Francisco 


Utility Securities Corporation, 111 Broadway, New York 
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